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COMMERCIAL HISTORY AND REVIEW OF 1878. 

In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, 
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turns of Prices, Accounts of the Banks of England and 
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Commercial History of 1878 worthy of preservation and 
adapted for reference. 
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x“ THE LIBERAL LEADERSHIP. 

fn, GLaDstonnr’s letter to the Chairman of the Midlothian 

€ ral Association deserves careful study. We are not 

W referring to the manner in which the writer states the 

we to be decided at the next general election, though 
1s also is every way worthy of attention. But before 
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that comes the consideration of Mr Gladstone’s reasons 
for standing for this particular seat. We have a | 
right to treat these reasons as important, because Mr 
Gladstone himself treats them as important. His stand- | 
ing for Midlothian is not an every-day occurrence, and he 
does not affect to regard it as an every-day occurrence. On 
the contrary, he says expressly that he is doing something 
which, under ordinary circumstances, he would not have 
done, and that he is doing it because the cireum- 
stances of the time are not ordinary. After having 
served already in eleven Parliaments, his choice would 
naturally have been “either retirement, or at any rate the | 
“least conspicuous and most tranquil seat” which. it 
might be within his option to obtain. But “the issues 
“awaiting the judgment of the nation” are “of such 
“ profound importance ” that neither retirement nor the | 
acceptance of an inconspicuous and tranquil seat is open 
to him. By inviting him to contest the county the 
Liberals of Midlothian have done what they could to || 
present these issues intelligibly, and it is with a similar} 
view that Mr Gladstone accepts the offer. | 


It would have been difficult for Mr Gladstone to} 
challenge the Government more directly or more unmis. | 
takably. His acceptance of this invitation will do more | 
than any other act of his could have done to bring and 
keep the approach of the general election before the 
public. Though it may be many months distant, 
the chances of the contest in Midlothian will be a 
subject of continual controversy and excitement in the| 
interval. In every constituency in Great Britain the | 
thoughts of the electors will be given to this one election | 


’ 


next after their own. By the side of Mr Gladstone's | 
victory all other Liberal victories will seem insignificant ; | 
by the side of his defeat all other Liberal defeats will 1 
seem endurable. | | 

Yet the champion who thus delivers his defiance and | 
concentrates the gaze of the whole country upon his sing'e | 
combat with the enemy, who sounds a note of defiance in | 
advance of every other combatant, and begins in the spring || 
of 1879 to make public preparation for an election which || 
may not happen till the autumn of 1880, is not the leader | 
of the Liberal party. During the last year M. Gambetta || 
has been much, and in some respects justly, criticised for | 
declining the responsibilities of office while unable to divest | 
himself of the substance of power. Mr Gladstone’s | 
position bears some resemblance to M. Gambetta’s. There) 
is, indeed, the great distinction between them that 
the leadership of the French Liberals came to M. Gam |] 
betta by degrees, and by force of circumstances, whereas || 
Mr Gladstone has deliberately laid down the leader-| 
ship of the English Liberals. But _ this oe | 
tion only makes Mr Gladstone’s position the more) 
abnormal, and the more inconvenient. The rong | 
paralysis of the Liberal party is not to be explained by | 
any one cause, but the divorce between its real and its | 


j 


apparent command is undoubtedly a cause which cannot | 
be excluded from consideration. So long as Mr Glad- | 
stone lives on in his full strength of intellect and will, he | 
must be the real leader of his party—the politician, that | 
is, to whom in any great crisis the majority of Liberals | 
would turn for encouragement and guidance. No man || 
can lead a forlorn hope as Mr Gladstone can lead it. No | 
man can stir popular enthusiasm as Mr Gladstone can |/ 
stir it. No man can so well clothe the dry bones of a 

policy with flesh and make what he proposes to do plain 
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to the imagination as well as to the reason. With such 
qualities as these nothing but a persistent determination 
on his side to remain altogether apart from public affairs 
can make him anything but the real leader of the party 
to which he belongs, and it is plain by this time that 
no such determination finds a place in his mind. He 
might para on | be a non-combatant, but he cannot be 
a mere private soldier. 


This being so, it is, as it seems'to us, a matter of 
obvious duty that Mr Gladstone should again become in 
name what he already is m fact. Whether his reasons 
for resigning the leadership were sufficient or insufficient, 
they were adapted to a wholly different state of things 
from that which now exists. In 1875 Mr Gladstone no 
doubt intended to give just so much of his atten- 
tion to public affairs as would be natural to a man 
desiring to obtain the least conspicuous and most tranquil 
seat that he could find. That is not the part he has 
played for the last two years and a-half, and the necessity 
which has laid upon him the obligation of contesting a 
seat in which the whole strength of the Conservatives will 
be put out against him, and the whole strength of the 
| Liberals will be put out in his behalf, must be held 
| to have laid upon him the further obligation of re- 
suming that place in the Liberal party which can alone 
make the provoking of such a contest natural and appro- 
priate. ere can be no reason for his thus coming to the 
front which is not equally a reason for his taking his old 
position in the front. The announcement that Mr Gladstone 
had resumed the leadership would senda thrill of expectation 
through the entire party. When the conscript in MM. 
Erckmann-Chatrian’s story asks the old sergeant how he 
knows that Napoleon has come, the answer is that the very 
orderlies are riding faster than when the Emperor was 
away. Something of the same effect would be produced 
on the Liberal party by Mr Gladstone’s return. There 
would not be a local agent who would not feel that the 
scent of battle was in the air. 


It is arguable, of course, that the policy of the 
Liberal Party under Mr Gladstone would be different 
| from the policy of the Liberal party under Lord Granville 
and Lord Hartington, and that this latter policy is the 
one which is best calculated to bring back the party to 
|power. That is nota point that need be considered. It is 
|enough to point out that the choice does not lie between 
‘these two policies — supposing them to be different. 
Whatever is done by any Liberal leader, other 
‘than Mr Gladstone, will perpetually be crossed 
and modified by what is done by Mr Gladstone. 
It is clearly better for a party to have a policy which is 
positive and homogeneous than to have a policy which is 
negative and composite ; and the only way to obtain such 
a policy is to have Mr Gladstone back as leader. It is not 
|veally open to the Liberal party to choose between him 
‘and Lord Hartington. Mr Gladstone cannot change his 
| nature or divest himself of his specific qualities and ante- 
‘cedents, and until he can do one or other he must be the 
| unrecognised and unofficial leader of the party, whoever 
leads it in name. What the Liberals get now, therefore, 
is not Lord Hartington’s conception of a policy, but so 
much of that conception as will not conflict with 
|Mr Gladstone’s conception; and while Mr Gladstone 
‘lives and does not lead, that is all that they can get. 
This is a patent disadvantage to the Liberal party, for 
the reason that no one quite knows whether a Liberal 
victory would mean a victory of Mr Gladstone’s 
|ideas or a victory of Lord Hartington’s ideas. Whether 
there is really any great difference between them is not 
_to the purpose ; there is an impression abroad that there is 
|a difference, and that is enough to make men who prefer 
one or the other lukewarm in their pursuit of a success 
which may after all give them something different from 
what they want and expect. If the Liberal policy were defi- 
nitively identified with Mr Gladstone, it might discourage 
the more pronounced followers of Lord Hartington. If the 
Liberal policy were definitively identified with Lord 
Hartington, it might discourage the more pronounced 
followers of Mr Gladstone. But that, as at present, it 
should be definitively identified with neither, discourages 
the pronounced followers of both. In theory, there are 
|two ways of putting an end to this state of things, 
but, in fact, there is only one. Mr Gladstone cannot 
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historic opinion about France hitherto has been that its 
people, with all their virtues and capacities, have an 
uneasy imagination, which at intervals dominates them, 
and requires urgent 
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cedse to lead in any more complete sense than 
that in which he has already ceased to lead; conse. 
quently, the only alternative is that he should once more 
lead in the full sense of the term. While it was still un- 
decided what constituency he proposed to stand for at the 
general election, it was at least possible that he might con. 
template a more real retirement from political conflict in 
the next Parliament. No one who his letter to the 
Chairman of the Midlothian Liberal Association can have 
any such fancy. Warfare breathes from every line, and 
when Mr Gladstone means fighting, there is but one capa- 
city in which he can fight to the benefit and not to the 
disadvantage of his party. 





THE PROSPECTS OF A HUMDRUM GOVERNMENT 
IN FRANCE. 


M. Grevy’s Message to the Chambers, and, indeed, the 
sition of the new Government of France, excite 
one serious doubt in many minds, and that is, whether a 


Government so very humdrum, so drab-coloured, as the 


Republic penere for the present to be can obtain suffi- 
upon the imaginations of the French. The 


to be appeased or soothed by some 
concession, that shall make Frenchmen think of themselves 
as a very great, or very meritorious, or very much observed 
nation. The happiness which attends dull annals has not 
sed attractive to Parisians. The French desire, 
it has always been said, to see some colour in their 
Government, some magnificence, some display of indi- 
viduality, some claim to reverence other than good dail 

administration and sensible arrangements for the necessi- ||- 
ties of the hour. The people ask either a grand Court, |} 
such as they obtained ee the Bourbons, or military 

glory*such as Louis XIV. and Napoleon gave them, or 
strong and new ideas such as penetrated the Governments 
of the Revolution, or a prosperity attributable to Govern- 
ment such as they enjoyed under Napoleon the Third. 
Will they be content under a Government of lawyers and 


officials, presided over by a barrister remarkable for the 


simplicity of his life, the plainness of his speech, and his 


contempt for the more showy elements in government ? 


M. Grévy, it should not be forgotten, proposed the aboli- 


tion of the Legion of Honour. There is nothing, it is 
alleged, in this new Republic to attract the essentially 


Celtic imagination of the French, or to gratify the vanity 
of an exceedingly vain community. There is no great 
figure at the head of the State, but a quiet sensible man, 
whose history is very like that of Mr Hayes, who does not 
pretend to genius, and whose ability, though probably 
considerable, is of a type quite intelligible to ordinary 
men. His Cabinet consists of a group of lawyers, headed 
by a quiet wealthy Protestant politician with an English 
name, and comprising no man who has made himself 
known beyond the boundaries of France. Society is not 
represented in it, for there is not a man in the governing 
group who belongs to the higher grades. The army is 
not represented in it, for though General Gresley is an 
excellent officer, he does not belong at all to the class 
which thinks the army should be all in all in France ; 
he is disposed to abolish the great commands, and 
he is believed to be not entirely unfavourable to a reduc- 
tion of the term of service from five years to three, a great 
object with the Radicals. Nor can the Demos or whole 
body of the lower people be said to be represented. The 
governing ¢ has been changed, but it is the profes- 
sionals and not the people who have come to the top— 
Mr Grévy in particular, though no doubt a peasant’s son, 
being a cultivated man, official head of the bar, and fairly 
wealthy, while the majority of the Cabinet are rich and 
educated men. Both the Chambers are full of the same 
class, and both are rather deficient in oratorical effect, 
—— no doubt a few members, like M. Gambetta, M. de 
Broglie, M. Rouher, and M. Duval, are orators of very 
considerable rank. This is not a showy Government and 
it has not a showy programme. M. Grévy proposes in his 
St to be a parliamentary ruler who accepts the will of 

e constitutional bodies as his guide, while his Govern- 
ment promises nothing except to go on quietly with the 
foundation and consolidation of the Republic. There 18 
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with any body and no striking legislation, 
: bose the - of. reforming abuses and im- 
excep details of administration. The foreign policy of 
ee is to be quiet and peaceful, and the com- 
ane policy mercantile, that is, as nearly free-trading 
the necessities of the great Debt and the great expen- 
ait re will allow. There is nothing visible in the whole 
angement which can attract the imagination attri- 
bated to France, or remove that impression of monotony 
of which she is supposed to be impatient. There will be 
rder and peace, and great facilities for accumulation, and 
ras some good laws; but are these enough to a 
nation like the French not only quiet but content? Wi 
re not very speedily be longing either for a change, or 
se great adventure, or for some visible proof that 
the nation holds in the world a very lofty rank. 
We do not pretend to answer the question dogmatically, 
and do not bell 



























ieve that anyone can fully do so. Nothing 
is more difficult than to decide finally whether the French 
are truly a changeable, or truly a most Conservative 
people. Englishmen, persuaded by the history of the last 
ninety years, believe the former theory, and are accus- 
aa to think that the Monarchy of July fell because it 
was so drab-coloured, because Louis Philippe would not 
go to war, and because his very beneficial régime tired an 
impatient ple out. They think Frenchmen, after a 
time, will long for change purely as change, and that 
the great Parties will revive. On the other hand, many 
cool observers notice that France endured one form of 
Government, and that not a good one, for five hundred 
years; that her revolutions have produced but one great 
change in her laws, the abolition of privilege, and that 
amid the hundred changes of the last half-century, her social 
system has remained essentially what it was in 1808, and 
her administrative system very much what it was before 
1789. They observe, also, that eer have never 
voted for change, but have suppo with great constancy 
every form of Government strong enough in their eyes to 

tee them against change. They further remark 
that, although life in Paris is many-coloured and vivid, life 
in the French provinces is singularly tame, and that French- 
men of all ranks seem able to endure placidly a monotony 
of daily life, of which Englishmen would grow weary. 
They therefore doubt whether Frenchmen as a whole 
do care for showy Government, as they are supposed to 
do, and whether their rapid changes have not been so 
many steps towards a Government which they have at 
last secured. They think it possible that so far from 
wearying of the present system the nation may show too 
great a content with it,—a Chinese content, may cease to 
advance, and may become, as it was for fifty years under 
Louis XV., the least mobile people in Europe. Each of 
these opinions is supported by such authority that it 
is difficult to decide Cen them, and in summing up 
results we rather point toa possible danger than offer a 
decided opinion. We think, then, that a certain leaden- 
ness of tone will be the danger of the Grévy Republic, 
not because Frenchmen are imaginative and impatient, 
but because the foremost classes among them are. 


We doubt if the inhabitants of the great cities, or the 
officers of the army, or the immense numbers of persons in 
France who have nothing but ambition and ability, are 
quite so content as they say they are. We doubt if Paris 
18 content, and if, above all, the intellectual class is quite 
satisfied. We imagine that although for a time all will be 

wet, the leaders of French opinion will by and by feel a 
staste for calm, and ask not so much for change as for 
movement ; that they will grow tired of a decorous, honest, 
but rather heavy Government and its ways, and seek either 
7” —— politics or in the discussion of social questions, 
Capes “aan clerical questions, a relief from monotony. They 
fas ginte within the bounds of a Republic and re- 
to seek leaders outside it; but they will agitate, will 

eek for a more stirring atmosphere, will find an attraction 
ai dangerous” ideas, whether of social change, or 
ruich is much more probable, of foreign ropagandism. 
puchmen will be exceedingly , particularly 
oy the Latin races, to encourage Republicanism every- 
like at ee spite of M. Gambetta, and of the t- 
; by the peasantry, they may yield to the 

= tation. This pressure will not es iad yet, but we 
be surprised if we do not before long see considerable 
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agitation both in Italy and Spain at the success of the 
French Republic, ot a reflex agitation in the French 
Chambers against too pacific, too colourless, and too 
monotonous a policy. Nor can we feel as yet confident 
that very grave agitation may not spring up for radical 
changes in the relations between the State and the Church, 
which will strain to the utmost the strength of a system 
which relies for security upon the common sense of | 
Frenchmen, and not on their common sense and their | 
imagination together. If it is not so, and France can be | 
content with a common-place and even slightly Quakerish 
government, Europe may enter upon a new era of rest and 
progress but it is not wise as yet, in the face of modern 
istory, and of the fact that nothing has yet been done 
for the wage receiving class, to be too confident of this. 








THE CITY OF GLASGOW BANK DIRECTORS. 


Tue trial of the City of Glasgow Bank Directors has left 
a good deal of dissatisfaction behind. The sentences pro- | 
nounced by Lord Moncreiff on the prisoners are felt to be 
inadequate, even taking into account, as is just, the three | 
months’ imprisonment which the directors had suffered 
before the trial began. When the directors of the Royal 
British Bank—to refer to a somewhat analogous case—| 
were found guilty at the Old Bailey, the utmost punish-| 
ment inflicted by Lord Campbell was imprisonment for a 
year. But the criminal acts brought home to Brown and | 
Esdaile were venial when compared with those of which | 
the Glasgow directors were found guilty yesterday week. | 
As it stands now, the law awards no really adequate pun- | 
ishment for the grave crimes which Potter and Stronach per- | 
petrated. A bank director who converts to his own use or) 
benefit money or any security contrary to directions in writ- | 
ing, and in violation of good faith, may be sentenced to penal | 
servitude for seven years, or be imprisoned for two years. | 
But if there be no direction in writing, he may escape | 
punishment altogether. Every bank director, too, who | 
“makes, circulates, or publishes, or concurs in making, | 
“ circulating, or publishing, any written statement or ac- | 
“ court, which he shall know to be false m any material | 
“ particular with intent to deceive or defraud any member, | 
“shareholder, or creditor of such body corporate, or| 
“ public company,” may be sentenced to two years’ | 
imprisonment. He may be imprisoned for the same term | 
for mutilating, altering, or falsifying books with fraudu- | 
lent intent. As punishments go, this is not severe ; and 
certainly we see no reason why the chief culprits should 
not have received the hardest sentence which it was in) 
Lord Moncreiff’s power to inflict. It is impossible to 
conceive circumstances in which the maximum sentence 
would be applicable if not in respect of the cruel and | 
deliberate crime of which Stronach and Potter were the 
chief instruments. The truth is, that the Lord Justice-| 
Clerk betrayed in his judgment some erroneously lenient 
views which could not fail to colour the sentences. -He| 
seems to have had no clear idea as to how far the prisoners | 
were ignorant and careless, rather than criminal. The 
evidence of the experts as to bookkeeping had a little 
confused him ; and he was uncertain as to what an honest | 
banker might do in preparing balance sheets, or in making | 
out a profit and loss account. The Lord Justice-Clerk’s | 
remarks about the presumption that a bank director 
does not know much about the affairs of the bank which 
he professed to direct involved a very perilous doctrine, 
and one which bankers will be the first to repudiate. It is 
not, of course, to be supposed that directors who have their 
own private businesses to look after will have a minute 
knowledge of the accounts of the bank, but it would be a} 
great mistake to take it for granted in criminal trials that | 
they must be helpless in the hands of the bank officials. 
There has been a good deal of dissatisfaction at the 

















| manner in which the Crown conducted the prosecution, and 


we cannot say that this is altogether unreasonable. When 
the directors of the Royal British Bank were put on their 
trial in 1858 for practices somewhat similar in kind| 
to those for which the City of Glasgow Bank directors, 
were indicted. They were charged with conspuimg 
to deceive the shareholders and customers of the bank, 
and the public generally, by publishing false half-yearly 
reports and balance sheets. There can be no doubt 
that this is often a useful way of puttmg a case of | 
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this sort before a jury, and frauds, which might go unde- 
tected or unpunished, are often caught in the meshes of an 
indictment for ee Matters which were excluded 
from the jury at Edinburgh, as the trial went on, would 
‘have been relevant and significant had the directors been 
charged with conspiracy. A reference to one point will 
show this. The Lord Advocate contended strenuously, 
when the trial began, that the large overdrafts 
allowed by the prisoners te themselves or to their 
firms indicated a criminal mind; and he proceeded: to 
give the following illustration of his meaning :—‘ Suppose 
“ the case of a number of directors sitting round a table. 
“ A wants an overdraft of 10,0001; B wants 15,0007; C, 
* 20,0001 ; D, 25,0001; and soon. I should certainly sa 
“ that, if this were done by a series of minutes, done col- 
“ lectively or at one, I should not hesitate to say that the 
“ minutes thus signed, with the consent of the whole of 
“them, to enable A, B, C, D, to get their advances with- 
“ out security, would constitute a case of general embezzle- 
“ ment by the whole body of directors.” This might not 
be embezzlement; but evidence of this, or of much less 
than this, would go far to substantiate a charge of con- 
spiracy. A multitude of items of evidence—such as the 
continued advances to Smith, Fleming, and Co., and 
Morton and Co., and the queston whether the bad debts 
of the bank should have been carried to the suspense 
account—would have been focussed, so to speak, in a 
charge of conspiracy. 

We cannot but think, also, that the case for the prose- 
cution was overlaid with much which had very little to do 
with it, Lord Moncreiff’s charge to the jury was long, 
mainly because it had to put aside topics really foreign to 

the jury. Had the Crown taken its stand chiefly on a few 
clear instances of falsification the trial need not have been 
so protracted as it was. Take, for instance, the debit side 
of the accounts of 1876; there was a deduction of 973,000/ 
under the head of “ foreign and colonial credits,” “ against 
“ which securities are now held by the bank, and in pro- 
cess of realisation.” This important entry was repeated 
from year to year, with some changes. It could not have 
escaped the eyes of no directors ; and yet the books showed 
no trace of securities representing this largesum. Take 
again the item of 753,000/, which was removed from 
the credit side of the account and deliberately inserted 
among the Government securities in the balance sheet. 
There could be no mistake as to this; the prisoners 
could not say as to this that they were bound only to see 
that the balance sheets were in conformity with the 
balance ledger. In this instance the sum was rightly 
entered in the books and wrongly entered in the abstract. 
Had the prosecution kept firmly by the salient points, and 
not embarked in a book-keeping controversy, the prosecu- 
tion would have been a much simpler affair than it was. 

It is, of course, important that directors should not be 
in danger of being punished criminally for errors of judg- 
ment or acts of inadvertence. But it will be the general 
feeling that the trial has revealed a defect in the law, 
relative to the falsification of accounts. It is not now 
enough for the prosecutor to show that the accounts are 
utterly inaccurate ; that will not raise even a presumption 
of guilt. It is not even enough to show “ constructive 
“ knowledge” by the directors of misrepresentations. 
There must be proof of distinct knowledge; and this is 
equivalent in many cases to complete immunity to fraud. 
Roguish directors do not meet in the bank parlour, and 
say, “ Come, let us falsify.” The nefarious work is done 
in silence and darkness, and it is often hard to say when 
or where guilty knowledge begins. We see no good 
reason why a jury should not be authorised to convict on 
the same vidence which is deemed satisfactory in civil 
cases, Nor would it be unfair to throw on the accused 
the onus. of showing that material false statements, to 
which they had deliberately appended their names, were 
made without intention to defraud. 
































































THE COMPOSITION OF THE METALLIC RESERVE 
OF THE BANK OF FRANCE. 

Tue very interesting particulars of the composition of 

the stock of the precious metals held by the Bank of 

France, with which this article concludes, have been 

supplied to us through the courteous intervention of M. A. 

de Foville, of the “ Cabinet du Ministre” in the office of the 
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half the silver exported to India during this period, 


again from 1858 to 1860 from causes connected with general 
trade. 
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Minister of Finance of France. The information as to the 
particulars of the precious metals held by that institution 
and the manner in which the stock has been divided 
between gold and silver, is in a very complete form, and 
gives, in a few lines, an epitome of the history of the 
production and distribution of the precious metals during 
nearly thirty years. 


The statement commences with the year 1850, the year 
after the first importation of Californian gold into England, 
and the year before the discovery of gold in Australia. The 
average price of silver in 1850 was 607¢d, and the ratio of 
price between gold and silver remained sufficiently stead 
from the commencement of the century to that date to 
make it a good starting point for investigation. The 
ratio of price between gold and silver has been as follows 
for the fifty years preceding, as stated in the report of the 
Committee on Depreciation of Silver :-— 


Ratio Between GoLp AND SILVER. 


STING srchsentnrevdabiainMiavckiaeenbaabeinasarrediiap aliens teh saaenendanes 15°61 

RRA LD ., cocb decks tes htvenchansdecebesccbfnsoqgttvetbceecunpideap auesh oo4 1¥51 
SD sis canntnn pale i piadidiongnchethe wth anmesepnnessse”> rege pea steetobess 1580 

SUED % <<. vanccnsvingeparababtinaveckastyssaasccret Munstrrt ss asqare see; shoe 15°67" 
ND LS ikekgs ig Aba piitsbeahe <Thhbseab Bas go> oda «Gn Gsbeh eeee fongds 1583 







The discoveries of gold in Russia had begun to produce 
a considerable influence on the production of gold as early 
as 1846, and between that date and 1851 the supply had 
been greatly increased ; but the next ten years between 
1852 and 1861 witnessed an immense development of the 
production of gold, which has been maintained, though 
not in an equal degree, to the present time. After the 
stream of American and Australian gold became directed 
to Europe, and gold became sufficiently cheaper, relatively 
to silver, to make its coinage profitable in France, a very 
large coinage of gold took place in that country. Between 
1851 and 1867 more than 232,240,000] was coined in gold, 
against 7,860,000/ in silver, and the silver coinage became 
relatively scarcer and more valuable. It is estimated that 
stated in the total at more than 160,000,000/, was 
derived from the countries using the france in their 
coinage. 

The effect of these demands may be seen reflected with 
considerable exactness in the accounts of the Bank of 
France. From 1852 onwards the silver dwindles, rising 


In 1861 the commencement of the American Civil 
War turned the current for the supply of cotton to the 
East, and the silver in the Bank of France dropped in 
accordance with the resulting demand. 1865 marks the 
establishment of the “ Latin Convention,’ and between 
1866 and 1869 the silver held by the Bank of France was 
increased fourfold. The alarm and the general distress 
caused by the Franco-German war had a great effect on 
the stock of the precious metals held, and both the gold 
and silver were largely drawn upon. The payment of the 
indemnity required by Germany commenced in 1871, but 
the silver which was employed in this manner speedily 
made its way back. s confidence revived gold re- 
appeared also, but the silver in far larger proportion, 
rising from 6 millions in 1873 to 12 millions in 
1874, till the sum reaches in 1877 the colossal sum 
of 34 millions, and in 1878 42 millions. That these 
amounts have been attained partly from the coins 
of the other nations of the Latin Union, and partly 
from old coinages is clear, as the French coinage of silver 
was limited by the Convention to 2,400,0001 in 1874, and to 
3,000,000/in 1875, and the limitation remains to the present 
time, while the stock held by the Bank of France in those 
years, and subsequently, is enormously larger. The holding 
this stock of acomparatively useless metal, useless, that is, 0 
the sense that, though precious, it is not wanted, must be a 
great additional perplexity to the Bank. No profit can be 
made from it; but it must be held in obedience to the law. 
The legislature, which has imposed these difficulties on the 
Bank of France, is bound to see that it takes no harm by 
the bargain. Meanwhile the Bank has to submit to the 
inconveniences inflicted by the working of a bi-metallic 
currency, the standard of which constantly fluctuates from 
the one metal to the other, as each metal rises or falls m 
relative value. 4 
We subjoin the figures showing the imports from, an 
exports to Getinanip:: of the precious wails from 1874 
to 1877, and the total exports and imports into France 
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from 1871 | to 1877, as they illustrate the movements which 


have taken place 
French Customs 
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Composrtion of the Srock of the Precious Merats Hep by 
the Bank of Francz on the 3lst Decemprr of Eacu Year 
(1850-1878). 











Coin. énd Totals. General 
———_—__- —- Foreign |——————- ——-—_|_ Total. 
Gold. | Silver. Coins. Gold. | Silver. 
£ £ £ £ £ 
700,000 | 17, 860,000 | 1,560,000 , 17,236,000 | 18,796,000 
3,328,000 | 19,212,000 168,000 | 3,496,000 19,212,000 | 22,708,000 
2,832,000 | 16,940, 136,000 | 2,968, 16,940,000 | } 
4,180,000 | 7,932,000 272,000 | 4,452,000 7,932,000 | 12,384,000 
7,216,000 | 7,448,000 4,000 | 7,220,000 , 7,448, 14,668,000 
1,660,000 | 6,1 400,000 | 2,060,000 | 6,156,000 | 8,216,000 
2,304,000 | 3,912,000 968,000*| 2,984,000 4,200,000" 7184000 
3,856,000 | 4,788 388,000*| 4,024,000 6,008,000" 
10,724,000 | 10,180,000 628,000*| 11,124,000  10,408,000*) 21,532,000 
8,724, 12,604,000 900,000*| 9,124,000 | 13,064,000*| 22,188,000 
5,036,000 | 9,948,000 984,000") 5,460,000 10,508,000") 15,968,000 
8,956, 8,708,000 204,000 | 9,160,000 3,708,000 | 19,868,000 
7,016,000 | 4,364,000 696,000 | 7,712,000 | 4,364,000 12076000 
5,076, 2,948,000 $2,000 | 5,108,000 . 2,948,000 
9,932, 412,000 | 10,344,000 | 3,680,000 | 14,024,000 
1,184,000 1,464,000 12,648,000 4,856,000 | 17,504,000 
18,104,000 | 5,484,000 | 4,280,000 000 | 5,484,000 | 27,868,000 
17,736, 12 9,520,000 | 27,256,000 | 12,528,000 | 39,784,000 
13,748,000 | 18,992,000 | 11,564,000 | 25,312,000 | 18,992,000 | 44,304,000 
024, 22,404,000 | 6,928,000 | 26,952,000 22,404,000 | 49,356,000 
11,324,000 | 2,552,000 | 6,012,000* 17,148,000 | 2,740,000") 19,888,000 
19,244,000 — —— rae | on *) 25,384,000 
’ x | 6 
21,940,000 | 6,064,000 | 2,700,000") 24,452,000 | 6,252,000* Nearer at 
32,512,000 | 12, 1980, 40,484,000 | 12,528,000*) 53,012,000 
39,836,000 | 20,168,000 | _7,168,000* 000 | 20,200,000* Si 
501,740,000 | 25,544,000 | 10,476,000 | 61,216,000 | 25,544,000 
384,000 | 34,616,000 | 10,700,000 Pees | 84,616,000 81, 
= ad sa am 344,000 | 42,324,000 | 81,668,000 
| ep the column of Bullion and of Foreign Coins represented for these years 1856- 
| 1960, 1870.75. The gold and silver di acco to their cengettive propor- 


tions in the columns of the Total of Gold and Silver. 





FLUCTUATIONS IN THE PURCHASING POWER 
OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 

aoe your issue of the 28th December, you refer to 
. important question, arguing from the fact of a decline 
a own in the average value of twenty-two “chief com- 
& modities ” since 1869, that there is “ an undoubted appre- 
m vag of gold because.it represents a real increase in 
mi € purchasing power of gold.” I admit the truth of the 
ter part of the sentence without reserve, and am well 
_— that high authority may be cited in favour of the 
in cust oaane — Nevertheless, as om ae 
E Pp importance—especially at re- 

oe Juncture—I venture to ask leave to show cause why 
mn conclusion that gold is conversely appreciated is in 
— of the premises. For brevity’s sake, let me assume 
coat moment that the value of gold remains unchanged, 
out that from better organisation, more efficient machinery 
decane industry, it may be, from the pressure of neces- 
y—the productive power of labour is increased, so that 
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Rervrns—Showing Imports from and Exports — 
German 


to y- 
——-Gold.-—__——— Silver. 
Bullion. Coin. Bullion, Coin. 
francs. francs. francs. francs. 
rere imports ww TTR 00 ans "So 
Toports i ae 19,978,560 ...... *e . 9,766,400 
SS... 2,182,400 ...... 14,960... 739,000 
corte. 3 31,107,200 ...... 2,081,040 |. 60,281,200 
17e—e RED senerh 572,800 ...... .. 1,100,000 
1877—Imports eoeeveeee ‘eae Fooeve ° ‘00 ‘e oo 
Exports etdidedes oe wee apne, +eeeae - ? 
Torat Imports into France. 
—_——$_—; con pm BATTS Po’, Be Se Sa eT | 
Gold Gold Coin. | Silver. Silver Coin. Total. 
Bullion. Bullion. | 
os" francs. nea aa F a | francs. , | 
405,101 | 126,876 300,828 y 286,080,407 | 
wena 13.708,700 120,427,840 | 54,259,242 | 206,399,894 399,856,676 
1872 | Se taarar | 138,045,801 | 208,900,760 | 198,781,140 | 578570897 
1874 .....:.-.00e] 127,838, 389,011,89 347,301,488 951,043,992 
1ETB ..sinenee-s 211,756,650 | 381,070,080 | 112,730,706 | 166,941,580 871,499,016 
vee 96,688,500 | 501,619,200 | 56,910,600 143,280,600 § = £32,139,956 | 
ye 92,255,639 | 452,950,398 | 35,675,956 | 114,151,196{| _ $O3-442120 
Toran Exports from France. 
pod | Gold Coin. | prion. | Silver Coin. | Total. 
francs. francs. francs. francs. francs, 
WOAA oon dies oveee = rr oo een pipe 52805695 
saat 1 88,581 6,236, 7 383,377, 
18 ees 7808, 500 276,348,800 | 15,362,452 | 201,316,115 | 500,633, 
SOD cicajonett 3,006,150 | 82,789,440 | 23,996,133 | 49,546,600 | 1 
1 1875 .....0..0-+ 25,830, 112,966,400 | 34,243,000 50,791,400 | { ie 
foi aioe 0,635,246 | 92,019,651 | 19,505,748 45,200;508 | anita 
| SOEF due: 2,225,680 | 96,716,800 | 10,101,600 32,158,400 § | aman 
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we have 20 yards of cloth, or 20 bushels of corn, 
on, instead of 15. In such a case, though the aggregate | 
produce would measure the same value in gold, the cost 
per yard or per bushel would be less by one-third, and it 
is the prices of definite quantities based on this cost that 
will enter into the calculation for any tabular standard of | 
value. This principle will hold good throughout, though 
the detailed investigations required to work out the actual 
result may be infinitely ocdaghen and variable, and though 
gold may be itself subject to variation. 


During the first half of the present century prices 
generally declined nearly 60 per cent., and from this the 
late Professor Cairns, Professor Jevons, and others, to 
whom I would refer with the greatest respect, have deduced 
the conclusion that gold had risen conversely in the cor- 
responding proportion, viz., 145 per cent. But how can 
we ignore the consideration that the freedom and develop- 
ment of industry during that period were most efficient | 
| factors in working out a genuine economy of production of 

that kind which is most beneficial to society, but which 
must be shown by a great reduction in prices quoted in 
any permanent standard of value. The same argument 
now used must be open to similar qualification. 


I by no means desire to express the opinion that gold 
has not fluctuated in value, nor will I occupy your space 
by any remarks on the increased supply of gold, its ex- 
tended use in a growing foreign and home trade, the 
economies constantly worked out by banking agency, or| 
any other of the causes which affect the demand or the | 
supply of this metal. All these questions, though closely | 
connected with the subject, do not touch the point which I | 
wish to bring forward and emphasise. | 

Even from this point of-view I am very far from ais. | 
paraging the value of well organised statistics of prices. 
On the contrary, the attempt to attack the higher problem 
referred to without such statistics expressed in the common | 
terms of value, would be as hopeless as to try to carry on 
an intricate discussion without the use of a common lan- | 
guage. But we must not stop short in the investigation. | 
To demonstrate that the purchasing power of gold has in- || 
creased or decreased is in itself not only a valuable addi- | 
tion to our exact knowledge, but further, also, it is only | 
from the vantage ground thus gained that we can hope to | 
determine whether or how far the change is in the 
measure of value common to all the world on the one side, 
or on those things which, in this country, are in common | 
measure by it on the other. Whether, in short, we have) 
made some progress towards that true “cheapness and 
“ plenty ” which are the only solid foundation of material 
prosperity. 

In such times of uncertainty as the present, there ore] 
unusual difficulties in coming to exact conclusions on 
questions so intricate, and involving urgent private in-| 
terests. One general feature of the present juncture as, | 
however, be clearly recognised. There are many indications 
that the great bulk of varied industries in the country | 
(which have not been thrown out of balance by the effects 
of foreign loans and bubble joint stock companies) are 
sound and prospering. Pressure has chiefly fallen on 
many old-established and familiar trades which have been 
pressed forward, to say the least, with more zeal than dis- 
cretion, while reckless banking has done much to disguise 
the results, which, if duly exposed, would have given 
timely warning of the necessity of a change in the direc- 
tion of capital and eet: This brings us to the crucial 
question involved, and this is why I desire now to urge) 
a distinction which has been suffered to slip out of sight. | 
If lower nominal prices are the result of the appreciation 
of gold, it is gold that will right itself, or the change will, | 
in the long run, tell on all countries equally, and the} 
necessity of readjusting our industry to changing con- | 
ditions does not come into prominence. If commodities 
generally are cheaper in the full sense of the word, we 
have to deal with new, and in the main, more favourable 
conditions, for the ample development of industry, pro- 
vided always that we frankly accept those conditions and 
avoid the fatal mistake of restricting ourselves from the 
use of them by class legislation under the name of 
“ reciprocity,” or any other disguised form of Protection, 
to undertakings the utility of which has been penedes: 

Probably there are changes on both sides. It oe - | 
strange, indeed, if there were not, considering all the) 








and so | 
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causes which have been at work during the last decade. 
All I urge is that those which are calculated to affect the 
broad and wide-reaching question of the efficiency of 
labour generally are of the highest import.—Yours, 
Rowxianp Hamitton. 





BUSINESS NOTES. 


Bank Avpits.—Mr Massey referred, at the recent 
meeting of the National Bank, to the careful manner in 
which the accounts of the bank were audited. The reso- 
lutions appointing the board of audit of that bank confer 

Te powers on the auditors. The manner of 
appointment of these officers, and the regulations defining 
their duties invest them with an authority which is un- 
usually complete. The clauses with respect to these in 
the resolutions of the 27th and 28th July, 1869, are as 
follows: They first appoint three proprietors, not being 
directors or officials of the bank, to be auditors for the 
ensuing year; they then proceed to state— 

That the auditors or any of them shall at all reasonable times 
have free and uninterrupted access to all the books, accounts, and 
vouchers of the society, including all inspectors’ reports, and lists 
of salaries, and pensions, and allowances, and all particulars of 
outlay on buildings and repairs at or for the bank houses or 
offices of the society. 

That the accounts of the society shall be examined, and the cor- 
rectness of the balance sheet to be submitted to the general meet- 
ing shall be ascertained by the auditors. 

That the auditors shall make a report upon the balance sheet 
and accounts to the proprietors, and such report shall be printed at 
the foot of the balance sheet or annexed thereto, and shall take 
care that in such balance sheet the gross earnings of the society 
during the half-year, as well as the entire working expenses and 
charges, shall be set forth separately; and if the auditors do not 
concur in a report, then each auditor shall make his separate report 
upon the balance sheet and accounts. 

That the auditors, if they think fit, may at the expense of the 

society employ an accountant or other person to assist in investiga- 
tion of the accounts, and that they may, in relation to such 
accounts, examine the directors or any officer of the society. 
This arrangement appears to supply the means for a 
very complete audit. If it is objected that such a board 
may inquire more closely into the transactions of the 
customers of the bank than they may desire, the fair 
answer is that this is no more to be objected to than the 
investigation necessarily made by the directors themselves. 
There can be no doubt it must be a very useful thing for 
a board of directors to hear from the auditors twice a 
year their views on those matters which may strike them 
as being important, and which may affect the interest of 
the bank. 











Turxisu Frnances.—On what grounds M. de Tocque- 
ville’s scheme for the rearrangement of the Turkish debt is 
expected to commend itself to the bondholders we are 
unable to see. A material reduction of the bondholders’ 
claims would, no doubt, be submitted to if adequate 
security for the diminished payments were offered. But 
the gist of the present proposal is that this reduction shall 
be accompanied with a surrender of all the guarantees the 
bondholders already possess. All the chief sources of'Turkish 
revenue are now hypothecated to them, and these they are 
now asked to give up, taking in exchange the problematical 
security of that fraction of the revenue which, it is hoped, 
will be derived from the tributes of Bulgaria, Servia, 
Montenegro, and Cyprus. They are, it is true, offered a 
further claim upon the customs and indirect revenues of 
the country when these reach a certain sum much in excess 
of their pres yield, but these general revenues are 
already pledged to them in their entirety, and the only 
fresh concession offered is the appointment of a mixed 
commission to manage the taxes. is concession, too, is 
contingent upon a further loan of 8 millions being granted 
to the Porte, and however much the appointment of sucha 
commission is to be desired, it will be surprising if people 
be found willing to pay this price for a promise of fiscal 
reform, or if the bondholders are found voluntarily 
surrendering the guarantees that have been given them. 
These may practically be worth little, but that is no reason 
why they should be thrown away. 


Tue Returns or Jort Stock Companies. —In a 
recent issue * we directed attention to the large number of 


* See Economist, Jan. 25, p. 90.' 


joint stock companies neglecting to render to the regi 
the returns as to capital, &c., required by the Act of 1862, 
We are glad to learn from the newly-issued report of the 
Inland Revenue Commissioners that the proper authori. 
ties are now moving in this matter, and that their action 
has already been attended with beneficial results, 
“ Notices,” it is stated, have been issued to some 5,700 
companies in default, “ with the result that large numbers 
'“ of returns previously in arrear have now been filed. In 
| “ addition, numerous companies which had ceased to 
“ on operations, but had taken no steps legally to wind 
“up, have now been formally put into liquidation, and 
“ will be dissolved in a regular and proper manner. With 
“ respect to many more companies the correspondence has 
“ disclosed that they never had anything more than a 
“merely nominal existence, in fact, that they scarcely 
“took any step beyond the registration of the memo. 
“randum and articles of association, owing, in nearly all 
“ instances, to sheer inability to float the undertakings.” 
This salutary effect of the tardy enforcement of the pro- 
visions of the Act of 1862 makes it all the more to be 
regretted that they have been permitted to remain so 
long in abeyance. 


— 








Tue Inp1an Corton Duties. —It is not surprising 
that the Lancashire manufacturers should now be pressing 
their demand for the repeal of the Indian import duties 
' on cotton goods. The Government have declared that 
| India will this year have, in all probability, a surplus of 
| fully 13 millions, and as they had previously pledged 
themselves to sweep away the cotton duties as soon as 
there was a sufficient surplus, they must expect now to be 
held to their promise. It will not do for them to say that 
the Afghan war expenses will eat up all the excess revenue. 
Having acknowledged that those engaged in our cotton 
industries are suffering a loss in consequence of the import 
duties, they cannot deny that if the money which might 
be applied to the repeal of the duties is used for war pur- 
poses, that loss will be perpetuated, and the producers of 
cotton goods here thus compelled indirectly to contribute 
to the-cost of the war to which no other section of the 
community will be asked to contribute. By their own 
statements, therefore, they are precluded from giving 
what ought to be the conclusive reply to the demand of 
Lancashire. India has really no excess revenue to give 
away. Indeed, if the amount raised as a famine fund be 
applied, as it ought to be applied, to its legitimate object, 
there is more likely to be a deficit than a surplus. Remis- 
sion of taxation, therefore, appears for the time being 
impossible. Like all protective duties, the cotton import 
duty takes a great deal more out of the pockets of the 
Indian people than it contributes to revenue ; but unfor- 
tunately no purely revenue-yielding tax can be suggested 
to replace it, and the money derived from it cannot at 
present be dispensed with. The gradual extinction of the 
duty is the most that can be hoped for, but the fact that 
the Indian Exchequer is so empty that it cannot provide 
for a much-needed and long-promised fiscal reform should 
be remembered when the apportionment of the Afghan 
war expenditure comes to be considered. 





Boarp or TrapE Returns ror January.—These re- 
turns were issued yesterday, and will be dealt with at length 
next week, when the usual supplement will be furnished. 
In value, the totals stand as under :— 


ForrIGN TRADE IN JANUARY. 








British and Irish 
Total Manufactures, 
ye. &c., Exported. 
OED, . xcesutlinsocianpiteguiciiiain inatineiseniideds GRIRIEE  soccrenniars 14,196,518 
HN - Alcapentesdethantnnaibidiommsnec tt 30,600,956 |........... 1423911 
_ Pree 393 
i Mise % oie eres 1a % 


The reduction in the importation is, therefore, again the 
most striking feature of these returns, and the value of 
the imports returned for home consumption exhibits a still 
more striking diminution, as the re-shipments of foreign 
produce have been larger. Thus, we have exported coffee 
to the value of 332,573], as com with 240,957] in 
January, 1878; raw cotton, 414,9951, i 298,341 ; 
and colonial wool, 737,177], against 350,5281, the dedue- 
tion of which three items would add nearly another 
600,000/ to the decrease in the net imports. To a very 
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extent the present falling off, both in imports and 
exports is @ question of prices, not quantities. Thus, 
though wheat imports show 23 per cent. less value, the 
uantity is only reduced 5 per cent., and in cotton there is 
2 drop of 153 per cent. in value, against 9 per cent. in 
bulk. In very many cases there are increases in quanti- 
ties against mar ed decreases in value, including oats, 
bacon, hemp, sugar, and tobacco. The import of wine 
exhibits a very stri reduction, being only 788,077 
gallons, against 1,230,769 ; while wool marks an excep- 
tional increase, standing at 23,349,301 lbs, as compared 
with 17,860,973 in January, 1878. Turning to the 
exports, there are heavy decreases both in quantities 
and values in cotton manufactures and yarns, in linen 
and woollen yarns, in iron and steel, and copper. 





We have shipped more coal for less money, and there are 
small increases in linen, jutes, woollen cloth, apparel, haber- 
dashery, and silk manufactures. As regards the precious 
metals, we have imported 1,968,7551 gold, while the ex- 
ports have only been 406,5921; but on the other hand, 
the exports of silver, 1,451,158/, have exceeded the imports 


by 283,274. 





THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending February 1, as compared with 
the corresponding period of last year :— 





Receipts of nding 
Week Endi Cor erlod of 
Cambodia occccocedscteccssincsces 356,000 . 375,000 
Babe oc: esos) -cnconcateenboony . 706,000 . 799,000 
a) Ee 260,000 . 228,000 
Land Tax and House Duty 317,000 320,000 
Property and Income Tax 899,000 ... 611,000 
Fee GOO con ccncaitssenteates 50,000 40,000 
Telegraph Service ......... 50,000 50,000 
Crown Lands .......scscescsees nil. . nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ..........00.0 nil. 51,527 
Miscellaneous ...........000e 26,980 44,545 
Dotad: scsscciecodtuaishas 2,664,980 2,519,072 


The total receipts of the previous week were 2,567,823. 
The Exchequer issues of the week on account of expendi- 
ture were 1,170,5461, viz. :— 





£ 
Permanent Charge of Debt ...........0..0++8 190,000 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Wem IDOI wins iciensainciicnitibioen Sis esas oe nil. 
Other Charges on Consolidated Fund ...... nil. 
Supply Gestites......<ccscernabamanetiesses , 980,546 
DOOM ccissossdepubbddebntapbesteiasceed 1,170,546 


During the week the cash balances have increased in the 
Bank of England and in the Bank of Ireland as follows :— 


Bank 
of Ireland. 





of re Tonal 
Balances on Jan. 25...... 833,464 ... 463,379 1,296,843 
- Feb. 1...... 1,658,964 ... 557,313 2,216,277 
Increase ............ 825,500 93,934 919,434 


Ge 


Foreign Correspondence. 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, February 6. 





The returns 


sind dina of the Bank of France for this week, last week, 
or the corresponding week of last year, are as follow :— 
Feb. 6, 1879. Jan, 30, 1879. Feb, 7, 1878, 
° c c 
Pro the bank... ep 182,500,000 0 ... 182,500,000 0 ... 182,500,000 ¢ 
185; Tt Law of June 9, 
: of te banicaua igg 2002818 54. 8,008,818 54... 8,008,513 54 
® branches nani 22,105,750 14 2208780 16 .. 22,105,750 14 
Special reserve isk reece 10,300,000 0 10,300,000 0“.  10780,000 0 
Bank ote toon a 0 ... 2,290,970,830 0 ... 2,436,202,520 0 
Payable at sight. 47,681,905 76 ... 48,766,522 61 51,305,253 79 
rateetaphacihil - 128,604,280 76 ... 151,599,309 60 ... 157,724,558 79 
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Be Tee lime emietntimentatatentuepetneensemn didi liste Hecci 
f c f 
Current accounts, Paris...... 342,464,572 8 ... 357,923,062 99 ‘onan of 
ia sie 89... 
pve beanck banks At Sl 43551. 280 Q ... 40976904 0 “amen 
terest on securities trans- md O -- 565199 6 
erred or deposited...... 10, 4,934,941 4861 
Discounts and sundry inte- weer eo m8 
WO ii ladda ties eve 2,736,440 
Rediscounted the last six peace me SSI7AS5 Sl... 2,088,647 99 
a pai 1,291,744 93 1,291,744 93 ... 1,497,762 
Bills not Rihincs 2,114,763 12 ... 2262740 2 
ee 
on prolo ME dente 58... 2224965 58 ... ‘ 
oS REE RRS 13,713,655 87 ... 13,645,962 5 |. ieee é 
tes 3,067,561,657 79 ..! 3,146,996,609 77. ... 3,298,619,802 93 
; ; CREDITOR. : 
So and in branch f c f e ft e 
Lea th DEY“ Bh 082,779,989 8 ... 2 299 62 ... 1,976,181,595 ge 
Commercial bills over-due... 1,462,781 68 _. 170,405 51 
Commercial bills arena 462, 126,291 71 ... 170,405 51 
not yet dUC.......c.cceccseee 196,795,076 22 ... 262,773,131 50 244,821,951 23 
DONS. ......cccee.cees 64,861,750 0 ... 64,96 oy 0 
Commercial bills, branch ” pee oem. 6] 
leigplibiddltinkesAes 299,365,383 0 ... 924,103,503 924 
Advances on deposits of a os 
a 54,999,400 0 ... 54,050,600 0 ... 37,556,600 0} 
Do in branch banks......... 5,587,200 0 ... 6,258 : 
Do in French public se- oi ae ae 
GND Eki chiisencses 34,307,200 0 34,652,500 0 ... 35,342,000 0| 
Do by branch bans ...... 800 0 28/896, 
Do ok rainy Pam 28,025, 27,950,200 0 ... 28896900 0 
NINO viciuses<ccccedscs 21,272,600 0 21,119,900 0 . 22,385,500 0 
Do by branch banks ...... 18,460,600 0 18,550, 1 . 17,984! 
De im ach banks... wie 100 0 ... 17,934,300 0 
OEE sz etatestcaae 1,438,600 0 1475100 0... 1 
Do branches .................. 937,100 0 O68 0. 1'008,700 9 
Ption, Jane 10, 1957) "60,000,000 ‘in 
ion, June 10, 1857) ...... 000, 0 ... 60,000, ge 
Government stock TeSeIVC us 12,980,750 6 w. —-12,980,750 14 |. 12.960, 790 14 | 
WE sc iucigtensbbus s4U, es ei xm 
Renter ot ve i 970,823 79 81,988,823 79 | 
of June 9, 1857) ......... 100,000,000 0 ... 100,000, e: 
Hotel and tebe of the ar Sot S 
bank and landed pro- 
perty branches............ 9,940,515 0 ... 9,987,106 0 ... 9,049,967 0 
Expenses of management ... 333,530 314,405 24 .., 344,750 18 
Employ of the special re- 
SOD: ssdceseractvctttrorneet 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0| 
Sundries oo... ececcscsscseceeece 31,742,558 44 ... 28,614,748 77 ... 27,644,987 20 | 
ei 3,067,561,657 79... 3,146,936,609 77  ... 3,298,619,892 93 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— 


INCREASE. francs. 
a 6,218,690 

DEcREASE. francs. 
le 46,381,395 
pe eae 22,995,119 
BD CIID si nitss retire scvsoudectseunigiians 12,354,144 
I ices co onc ssackabaveiemmmnceenias 90,716,175 


The account of advances on bullion has increased half a 
million. Asit is known that a much larger sum of foreign 
gold coin had been lodged at the Bank during the week, it is 
probable that the withdrawals of silver have not ceased. It is 
estimated that at least 15 millions of the latter metal have 
been taken from the Bank for export since the middle of 
January. Since the settlement, money for discount has been 
very abundant, and the rate has fallen to 2}. It would have 
caused no surprise had the Bank reduced its rate 4 per cent. 
to-day. The exch on London, which continued to recede 
until it fell to 25f 16c at the end of last week, has made a 
sudden rebound to 25f 22c. At the lowest price some little | 
lots of gold began to arrive from London. 

The rate for ing over purchases of Rente at the Feb- 
ruary settlement were fight; that on the Three per Cents. did 
not exceed six centimes, after 18 centimes in January; the 
contango on the Fives also fell from 31 centimes to 20. The 

uarterly coupon of the Fives have been cut off this week. To- 
tes closing prices of the principal stocks are as follows com- 
d with ursday last :—Three per Cents., 77.40 + 45c ; | 
Hedecabie: 80.074 + 674c; Fives, 113.10 ex div. + 60c; 
Italian, 74.24 — 5c; Austrian 4 per Cents., gold, 65.50 + 20¢c ; 
Turkish Fives, 12.50 + 80c; 3 op Unified, 241 — 2f 50c; 
Preference bonds, 356f 25¢ — 3f 75c; Russia, 1870, 84}; 1877, | 
854; Bank of France shares, 3,045 — 5f; Crédit Foncier, | 
767£ 50c — 5f; gas shares, 1,300 + 32f 50c; Suez Canal, | 
696£ 25c — 1f 25c ; Northern Railway, 1,380 + 10f; Western, 
770 + 7£ 50c; Orleans, 1,190 + 20f; Eastern, 686f 25¢ +) 
7f 50c; Lyons, 1,195 + 10£; Southern, 831f 25¢ + If 25c; 
South Austria, 143f 75¢ =. 

It is doubtful whether anything has been = to the cause 
of Free-trade by the Ministerial changes of the last week. The 
department of commerce being one of those in which a new} 
Minister had to be appointed, there was for a moment reason 
to hope that the successor of M. Teisserenc de Bort would have | 
been a man inspired with more decided and liberal views on | 
commercial matters. The first name put forward was that of | 
M. Wilson, and from his well-known personal attachment to | 
M. Grévy, his appointment appeared certain. The selection | 
would have been an excellent one, for, as befitting a member 
of the Cobden club, he is a staunch Free-trader, and has made 
commercial and financial matters his special study. Those 

ualifications led to his being chosen last year as reporter *o 
the Committee on the Budget. His only competitor for| 
the seemed to be M Jules Ferry, who, during | 
year has been sitting as president of a€ 
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Parliamentary committee of inquiry on the proposed | 
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new general tariff. He is, however, a Protectionist. M. 
Wilson, however, declined the office, for what reasons are not 
stated; but it is believed that he apprehended an antagonism 
with the Minister of Public Works. M. Wilson has taken a 
leading part in the formution of al e against the monopoly 
of the great railway companies, an to obtain reductions in 
the rates for the carriage of merchandise,; while M. de 
Freycinet, who had taken office as an opponent also of the 
railway monopoly, has come round to become a defender of the 
great companies. Political necessities required that a post in 
the Cabinet should be found for M. Jules Ferry, and in spite 
of his Protectionist leanings, he would have been placed in the 
Department of Commerce had not M. Bardoux decided 
at the last moment on not joining the new Ministry. 
M. Jules Ferry was, consequently, accommodated with the 
Department of Public Instruction, and M. Lepére, laty Under- 
Secretary of State at the Ministry of the Interior, has been 
made Minister of Commerce. 


The Journal Officiel of to-day publishes the tariffs annexed 
to the new treaty of commerce between Italy and Austria. 
Those tariffs will be applicable to France also as soon as the 
the two conventions referred to above shall have been voted 
| by the French Chambers. 
M. de Molinari started in the Débats recently the idea of 
creating a general customs union for the whole of continental 
| Europe on the plan of the Zollverein, by which the obstacles 
to trade at the frontier of each country would be abolished. 
The scheme appeared so Utopian and so impossible of realisa- 
tion, that I should probably have abstained from mentioning 
it had it not given rise to an interesting discussion yesterday 
‘evening in the monthly meeting of the Paris Political 
Economy Society. M. de Molinari was present, and being 
asked to describe his project, said that it would be found that 
‘about 75 per cent. of the customs duties paid by European 
countries was levied on exotic produce, sugar, coffee, tobacco, 
| &e.. and 10 or 15 per cent. on importations from England. 
Consequently, only 10 per cent. was obtained from the inter- 
) national trade. Yet it was for this small portion of revenue that 
) travellers and merchandise transported by land were subjected 
| to all the annoyance jand delays of the customs examination. 
| M, Leroy-Besalion was the principal speaker against M. de 
} Molinari’s plan, which he considered as 6 forward thirty 
| years too late or half a century too soon. It might have been 
' possible under the — of Louis Philippe, when the burden 
of taxation in other European countries was equal to that in 
| France; but the heavy taxation in France at present, com- 
pared with that in other countries, now caused the adjust- 
ment of the charges to each country to become an in- 
surmountable obstacle. The settlement of accounts would 
also give rise to continual contestation, in which national 
jealousies would be aroused. It differed entirely from the 
| postal union, by which such international settlements were 
avoided, each country simply receiving the postage on the 
letters sent abroad, and having no account of them to render. 
M. Leroy-Beaulieu believed that the only practical system of 
international relations was the system of treaties of com- 
merce. Several other members took part in the discussion, 
and generally agreed with M. de Molinari in the sentiments by 
which his proposal had been inspired, but held that M. Leroy- 
Beaulieu’s objections to it were unanswerable. 

The Comptoir d’Escompte has been the first of the financial 
companies to hold its annual meeting of shareholders. The 
report read exhibited very favourable results, the total business 
during the year having amounted to 5,918 millions, or 510 
millions more than in 1877. The discounts are set down at 
1,597 millions, an augmentation of 188 millions; the Bourse 
orders, 1,585 millions ; also an increase of 495 millions. The 
| Comptoir appears to have taken a large share in the business 

done on the London market by French houses last year. The 
report states that the London branch not only earned a net 
sum of 245,588f in its own business, but also permitted the 
head office in Paris to make profits amounting to 2,379,13¢6f, 
of which 1,322,170f was in the second half of the year, by the 
employ of its resources in discounts in London. The total 
net profits for the year amounted to 6,756,000f or 340,000f more 
than in 1577, and the dividend voted was 42f (nearly 84 per cent.) 
against 40f for 1877. The Comptoir was not charged with 
any issue of State or other loans during the year. The report 
ses in silence over its Egyptian affairs. 

It may already be considered as certain that no dividend 
can be paid to shareholders of the South of Austria Railway 

Company for 1878. The results of the year were not more 

unfavourable than 1877, and the balance sheet, as in that year, 

will probably exhibit a net profit of about two millions, as in 

1877; but before any dividend can be paid it will be necessary 

to reconstitute the reserve, the greater part of which was 

absorhed by the deficit of 1876. The loss from exchange, 
which had amounted to eight millions m 1877, was reduced to 
6$ millions in 1877; but, on the other hand, there will be 
found a small increase in the working expenses. The 
unfavourable exchange is still the great difficulty against 
which the company has to contend. During the period of con- 
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amounted to 2,170,000f, received 


The annuities, constituted by the same com 
to 2,910,911f at the end of 1877, and to 3,313,266f on the 31st 


customs tariff. It ap 
and the Prussian 
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struction, when the obligations were being placed in Europe, 
the company had always more to receive to pay abroad 
and, as the works in Italy were paid for in currency, the pre. 
mium on gold was a source of profit. But since 1869 ‘the 
losses of the company from the depreciation of paper in Italy 
and Austria have amounted to a total of 65 millions, equal {o 
an annual dividend of more than 14 per cent. on the share 

: ¢ y thus depends, 
in a great measure, on an improvement in the monetary situa- 
tion in Italy and Austria. 


The traffic returns of the Suez Canal in January exhibit q|} 


marked falling off from the two preceming: years ; the tolls 


rom 117 ships, nst 
2,859,738f and 156 ships in January, 1878, and 2810.13 f and 
139 ships in 1877. 

The capital insured with the sixteen Paris life insurance 
companies amounted, at the end of 1878, to 313,994,000f, an 
increase of 37 millions since the commencement of the year, 


ies, amounted 
December last. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 2. 
ic caused by the plague, and exaggerated by specu- 





The 


lation for the fall, which had reached its highest point in the 
beginning of the last week, has now been outbalanced by the 
favourable impression caused by the satisfactoty solution of 
the constitutional question in France. 
most securities have recovered in consequence, especially rail- 
way shares, which, however, have not yet returned to where 
they stood before the fall. 


The quotations of 


Attention has again been drawn towards the reform of the 
rs that the German Imperial Chancellor 
inistry cannot agree at all upon this 
matter. The Chancellor is in favour of introducing a 
monopoly upon tobacco; the Ministry, however, have adopted 
the views of the committee entrusted with the inquiry upon 


the subject, that is to say, they favour the application of tax 
and duty according to the weight of tobacco. It is, how. 
ever, 


Monopoly Bu 


generally supposed that Bismarck is preparing a 
; which he intends presenting at the last 


hour. It will haye no chance whatever of passing. One 


might expect that the revision of the custom tariff, 
which is to 


bring in 110 million. marks a year, would 


have been sufficient to enable the Government to 


dispense with contributions from the different States of 


Germany in future. But we now hear that Bismarck wishes 


to obtain 250 million marks more by his new measures, 
although that would ap 


r to be quite impossible. A 
meeting of electors, numbering about 2,000 members, took 
place recently at Berlin. They expressed their disgust at 
the corn tax, and desired their representatives to vote pone 
every tax on food. On the Sth Feb an assembly of 
the representatives of the most important Chambers of Com- 
merce in Germany is to take place, in which the Chancellor’s 
commercial policy is to be discussed. 

The Austrian Parliament has, after much debating, at last 
voted the Treaty of Berlin, but with the opinion expressed by 
the central party that the Austrian finances are in a very 
unhealthy condition. This, in effect, is a hint that the occu- 
pation of Bosnia is to be extended no further. 

The Hungarian mint (which has its seat in Kremnitz, not 
in Pesth) has now followed the example of the mint of Vienna, 
and refuses to accept any more silver bullion. The consequence 
is that the directors of the Austro-Hungarian Bank in Pesth 
also are no longer bound to exchange silver bullion for notes. 

The Discount Society of Lower Austria (Niederéstreichische 
Escompte-Gesellachaft) the largest discount company m 
Vienna, has published a return, by which we are informed 
that the shareholders are to receive 43 florins for. each share, 
equal to a dividend of 84 per. cent. 

The administrations of the Bergischmirkisch Railway have 
penned the results of their inquiries on the subject of the 

urability of rails. They state that whilst iron rails, on an 
average, but twelve years, Bessemer cast steel rai 
isenegiete An abstract upon the income of. Saxon rail- 
ways informs us that of 27 railways, but 7 pay more than 4 
per cent., 2 pay 3'8, and 3 percent., and all the rest pay less 
than 3 per cent. One of the former—the Dresden Bodenbach- 
weanes 15 per cent.; Lespnig-Hof 9°8 per. cent. The 
returns of German railways (except the Bavarian) give the 
fo g results for the month of Tenemaliie? Length of rails, 
26,963 kilometres, that is to say, 911 kilometres more than 1n 


rails last |} 


1877. The gross receipts for the month of December amounted || 


tw 58,317 


the same month in 1877. -The recel 


were 2,163 mark inst i . The 
s, against 2,305 marks in 730 998,208} | 


receipts of the whole twelve months amounted to 
marks, or to 27,587 marks per kilometre, that is to say, t 
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marks, or to 1,686,558 ks less than during |) 
bea Kilometre |} 
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| ‘marks Jess on the whole, or to 1,446 marks less 

9,491,031 nan in 1877, ‘The total capital invested in these 
railways amounts to 4,304,746,857 marks,of which 1,508,427,658 
marks are original shares, 379,570,650 marks are preference 
shares, bonds, and 2,416,748,549 marks are preference deben- 
tures. . 

Jin the Assembly of the German “ Landwirthschafts- 
LP ewnsl of Agricalturists) has been held. It ‘was 
decided thereat that should Bismarck’s commercial policy be 
yoted by Parliament, agriculturists must also demand the 
institution of a corresponding duty on —. 

The news that the great ironworks of Borsig are to be 
closed within a few days, whereby 2,000 workpeople will be 
thrown out of employment, has caused a at Impression 
amongst the professional and industrial population of Berlin. 
These works have been eatried out not only without profit, 
but even at a loss for some time past. 


















TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


es hl ABR OLE GO Ee eT LPS 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 5th February, 1879. 


ISSUE DEPARTMENT. 








£ 2 
Notes issued .....4..5 44,365,275 |Government debt... 11,015,100 
Other securities...... 3,984,900 
| Gold coin & bullion.. 29,365,275 

| Silver bullion......... 4 
44,365,275 | 44,365,275 

SANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 

booddevbitcetivereddl 097 | ties ....cececseseeeeee 15,441,047 
Public deposits, in- Other securities....., 23,988,089 
eluding Exchequer NORE -n.crnssobwsetse or 12,908,805 


Savings’ Banks, 
Commissioners of 

National Debt, and 

dividend accounts.. 5,915,089 
Other deposits ...... 29,025,368 
Seven-day and other 

DEINS fieetesschecestices 303,523 


53,377,027 
Dated Feb. 6, 1879. 


Gold and silver coin 1,089,086 


53,377,027 
F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


; : LIaBILitrEs. £ ASSETS. £ 
Circulation (includg. Securities ............ 39,876,136 
bank post bills) ... 31,759,993 |Coin and bullion ... 30,404,361 


Public deposits |... 5,915,039 
Private deposits...... 29,025,868 





66,700,400 70,280,497 
The balance of Assets above Liabilities being 3,580,097, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :-— 





Increase. Decrease. 
. . * 
Circulation (excluding Bank’ Post Bills) i. st edcen 699,315 
Public QHPOIIG: . ivvipadtstciebi tainwie cick BAGRLID «00 0she00 ace 
hit Gepetie, 0... ues i sewawiels 2,003,108 
os ONNEIUUN  wocctanmsagheglocecbe. 8 ies. * ebdbenats 276,927 
Reon sc. tani dvcie ts ganapr MUO: cos ee 
Nb niiees deme emman piematslicies 40,542> ....00000 ics 
ONTO seine Arachis ada oe 1,097,982 .......4 A 
wal following is the official return of the cheques and 
8 cleared at the London Bankers’ Cle -house :— 
Feb. 5, 1879. Jan. 29, 1879. Feb. 6, 1878. 
Thursday 361,000 is 
a eens sesese 82,613,000 
Friday |... 15,802,000 ...... 12,923,000 ...... 19,692,000 
Momnny ss 46,000... 13,315,000 ...... 17,798,000 
“Bees eames oan 13,047,000 ...... 17,000,000 
allt ws 18,860, ania il 
Wednesday ... 13,175,000 | ae 20 15,417,000 
Total ....., 111,116,000 ..... : sevees 115,022,000 
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The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
Feb. 1, 1879. Jan. 25, 1879. Feb. 2, 1878. 


£ £ £ 
Manchester......... 1,678,189 °...... 1,268,273 ...... 1,747,877 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 5th February, 1879 :— 


: a 8 ee a ree eae eee ee ee 
chitiiatiah| ee | Beoutities | 
De excluding Coin and , Rate 


in 
nk Post| Bullion, | Deposits. | Banking | Reserve. | of Dis- 
— ment. count. 


OO | | a |e. j 


mene CC NC CCT 











Nov. 6 ...... | 29,916,825. | 25,553,029 | 30,219,048 | 37,617,264 | 10,686,204 — 
winds 29,354,850 | 25,823,603 | 29,546,130 
20 ...... 29,022,360 | 26,333,162 | 29,942,288 
ee 28,759,905 | 26,503,333 | 30,172,243 | 35,377,653 | 12,743,428 

Re 4a 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11,958,971 | 
a 31,248,175 | 25,995,026 | 30,854,386 | 39,084,480 | 9746951 — 
923501 32,322,415 | 26,509,288 | 31,819,005 | 40,652,960 | 9,186,973 — 
ii. 33,110,790 | 27,453,075 | 83;449,504 | 42,141,749 | 9342985  ~ 

Mae 2. 82,782,010 | 28,088,361 | $6,058,895 | 43,839,663 | 10,306,351 — 
<= 33,089,545 | 28,648,687 | 37,290,688 | 44,990,294 | 10,600,142 — 
ec . 32,666,210 | 29,183,388 | 37,246,982 | 44,003,786 | 11,517,178 4 
Mii. $3,243,450 | 29,709,897 | 36,571,896 | 43,464,412 | 11,466,447, — 


36,122,022 | 11,468,753, — 
35,529,047 | 12,310,802 | 5 





£ +—i---a £ £ % 
Oct. 30 ......) 30,108,425 | 25,447,159 | 31,026,711 | 38,680,261 | 10,338,734 6 Oct. 14 


29 ...... 32,155,785 | 30,005,694 | 34,834,396 | 40,362,873 | 12,849,009 | 3 
Feb. 5...... 31,456,470 | 30,404,361 | 84,940,407 39,429,136 | 13,947,891 |  — 


Subjoined is our usual table, affording a comparative | 
view of the Bank Returns, the Bank Rate of Discount, | 
the Price of Consols, the Price of Wheat, and the Leading | 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 











































Average price of wheat; 5ls 5d 43s 7d 52s 7d 5ls lid | 388 44 
Exchange on Paris (sht)| 25 12} 20 | 25 12} 25 (25 12} 223/25 12} 17} 

— Amsterdam (sht)| 11 19} 12 | 12 13 23/1201 | 22 | 

— Hamburg(3mths)| 13 1010} | 2067 | 2064 | 2057 ae 
Clearing-house return..! 83,553,000 | 92,434,000 !103,488,000 115,022,000 111,116,000 | 


At corresponding dates} Feb.3, | Feb. 9, | Feb. 7, | Feb.6, | Feb.5, 
with the present week.| 1869. | 1876. | 1877. 1878. | 1879. | 
ee penretaapeld-aieaairnegnnimenesepoenain —_— } 
Circulation (excluding £ & 4 pe £ £ 
Bank post bills) ...... 24,311,278 | 26,688,265 | 27,814,430 | 27,166,235 31,455,470 | 
Public deposits ............ 4,570,925 | 6,556,373 | 5,613,338 | 4,758,947 | 5,915,039 | 
Other deposits ............ 17,735,765 | 18,308,470 | 23,520,174 | 22,777,387 | 29,025,368 
Government securities.) 14,026,710 | 13,885,914 | 16,001,441 | 15,199,089 15,441,047 | 
Other securities ......... 16,996,526 | 18,476,684 | 17,787,156 | 17,765,300 23,988,089 | 
Reserve of notes & coin| 9,689,515 | 10,743,132 | 13,562,473 | 12,837,664 | 13,947,891 | 
Coin and builion ......... 18,511,205 | 22,431,307 | 26,376,903 | 25,003,899 30,404,361 
Bank rateof discount...) 3% | 4% | 2% 2% | 3% | 

Price of Consols ......... 93 | 942 | 953 958 5 


The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1869, an excess of | 
732,2391; in 1876, a deficiency of 168,1647; im 1877, an) 
excess of 5,733,0181; in 1878, an excess of 5,012,0271. | 
In 1879, there is an excess of 5,037,2791. 

In 1869, there was a diminution of the supply of | 
money in the open market, and at the Bank a reduction of | 
over two millions in the other deposits. The Paris 
exchange had moved adversely to this country, and an 
export of gold was the result. 

In 1876, the scarcity of money occasioned by the) 
revenue payments to the Bank, became more and more 
marked, and the Bank had obtained full control over the | 
market. | 


In 18/7, the Bank began to obtain a larger share of the| 
current discount business. There wasa partial renewal of | 


confidence about politics on the continent. 


In 1878, the decrease of 2,357,000/ - the other —— 
was practically counteracted by the merease 10 
Government saienia and the Salon in the Government 
securities, The money market was quiet, bills ee 
taken about £ below the Bank 2 per cent. minimum. T . 
report that the Russians had entered Constantinople 
caused for a day quite a panic in the stock markets. 
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The account of the Bank of France for the week ending 
February | 6 shows the following changes :— 



























£ 2 z 

ie = smeatecgliniaghinaiellinsreiel 81,062,000 000}... 
Private securities 30,051,000 oe 3,603,000 

bouds 2,594,000 ove 
. LiaBILITIES. 00 1,900,000 
nment deposits ...... 6,064,000 20,000 
Private depcsits 000 18,377,000 475,000 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


| Jan. 31. | Jan. 23. | increase. | Decrease. 








ETS. £ £ £ £ 
Goin and bullion  .................0cc000000 25,232,000 | 24,830,000 | 402,000 a 
Discounts and advances .................. 18,766,000 | 19,180,000 Sos 414,000 
LIaBILITIES. 
Notes in circulation ...................6066 29,269,000 | 29,731,000 462,000 
MGR, TD, | <radatecnntbiscucinssh Gihoncteibes 430,000 | 444) 14,000 
Ourrent accdunts ...........0.66 serecse-ns 11,570,000 | 9,956,000 614,000 








___ AUSTRIAN NATIONAL BANK. _ 





Jan. 31. | Jan. 23. | increase. | Decrease, 








ae 









































ASSETS. 2 £ £ 
i ete Be © oss tocctcetencedincncinces 15,902,000 | 16,142,000 240,000 
Discounts and advances .................. 11,880,000 | 12,210,000 330,000 
LAaBILITIES, 
_ 28,404,000 | 28,424,000 20,000 
NETHERLANDS BANK. 
| Feb. 3. Jan, 27. | Increase. | Decrease. 
Asses | £ Pa £ £ 
NR it RE 10,289,000 | 10,262,000 27,000 | ae? 
i its and advances ................+. | 9,818,000 | 10,147,000 | a 329,000 
LiIaBILITIES. | 
Notes in circulation ......................6+! 15,323,000 | 15,578,000 = 255,000 
Deposits ....0....--+-.sseseeerseseseeseeeeese| 9,156,000 | 3,212,000 ieee 2 |___ 56,000 
_____ NATIONAL BANK OF BELGIUM. 
Jan. 30. Jan. 23. | Increase. | Decrease. 
ASSETS. £ £ £ £ 
PANEL TMMIIEIER.” 5... cnccassenseocncweand 3,980,000 | 3,939,000 41,000 oe 
Discounts.................. cpudesacenuemeiad 10,375,000 | 10,246,000 129,000 
LIABILITIES. 
le 12,513,000 | 12,244,000 269,000 hl 
is inzasnsciidicdsesmaceesiiasibaat 2,128,000 | 2,205,000 om 77,000 


BANK OF RUSSIA. 














| Jan. 27. Dec. 23. | Increase. | Decrease. 
ASSETS, & £ z £ 
Coin and bullion (at 7rs = 11) .........| 21,114,000 21,114,000 eee 
ry—Current expenses (9rs=11) 48,210,000 | 50,386,000 2,176,000 
_ LiaBILitres. 
Circulation (at 9rs = 11) _......... ..«.-| 129,557,000 |129,473,000 | 84,000 


NEW YORK ASSOCIATED BANKS. 


| Feb. 1. Jan. 25. Enerenne.| Decrease. 











£ £ 
I Ca ish sil shacildenadlabintcbiied ofien' 3,486,000 so | ah 
Loans and discounts................00000.+- | 47,648,000 | 46,834,000 | 764,000 | 

Legal tenders ............ iisiamiabel xe} 10,810,000 | 10,720,000 90,000; 
Circulation ................. RT “| 8/898,000 | 3,924000| ... | 26,000 
IND. caeernireecetiennchttiiienenioret | 43,844,000 | 42,996,000 | 845,000 ae 








Conve oz the reichs-mare at ls ; the Austrian florin at 2s; the Dutch florin at 


‘ls 8d; and the franc and — at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 


———< 








Discount AnD Monry Marxer.—Rather more activity 
_has shown itself in the money market during the week, 
| but it has mainly arisen from the provision of considerable 
amounts for repayment to the Bank, and from the usual 
requirements at the commencement of the month. Monday 
was the 4th of the month and the Consols settling-day, 
both of which occurrences helped to cause a slight harden- 
ing of the rates, but on Wednesday the market was 
easier, and the publication of the return yesterday after- 
noon produced a still more decided tendency towards ease. 
Short loans, which early in the week were sought for at 
25 per cent., have since been offered at 2, to 2}, or slightly 
below the quotations of last Friday, and the supply has, 
in spite of the payments to the Bank and to the 
Government, been ample for the meagre require- 
ments of the market. The rates for discounting bills 
are, however, still a shade higher on the week, being 
scarcely more than } per cent. below the Bank level for 
best paper, and there has in some quarters been a little 
better supply in the market. This does not, however, 
mark any increase in the trade requirements of the 
country, for from every quarter, there continue to be re- 
ceived records of eres and not seldom of increas- 
ing, stagnation and stri 
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es against reductions in wagesare | On Thursday, a prelimi 
still very numerous. The distress in many districts is | managers was hel 


| severe, and would have been far more severe had not the ' shortening of the term from six to four months, and it is 
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supply of bread. Last week’s Gazette average of wheat 













was below the minimum of last year, and far below 
that of many previous years, while the ave in the cage 
of oats was ls 2d below the minimum for 18 It should 


be borne in mind in considering the future course of the 
money market that some sort of revival in the spring is far 
from improbable. Events in the East seem for the present 
tending more and more towards a peaceful solution; and 
though foreign Governments have for some time held 
aloof from the money markets of Western Europe, it is 
well known that besides Russia and Turkey, both Austria 
and Hungary are in want of funds, and the present cheap. 
ness of money and the calmer political outlook may tempt 
them and others to offer new loans here. 


The Bank return is very favourable, and there can be 
little doubt that the knowledge that large sums were about 
to be repaid to them, influenced the directors in lowering 
the rate by 1 per cent. last week. Still, in view of the 
Bank obtaining a more decided command of the open 
market rates before long, we are not at all certain 
whether a 33 per cent. level would not have been 
a safer and a better one. It is usual in the first 
return of February to note a reduction in the reserve, 
whereas now there is an increase of 1,100,0001, and that 
item is higher by half a million than at any period of last 
year. Meanwhile, the deposit liabilities are nearly 
stationary, for the rapid influx of Government money has 
counterbalanced the withdrawals of private deposits. 
Notes have been returned to the value of another 700,000I, 
and coin has come in from the provinces to the extent of 
370,0007, in addition to the net amount of 29,0001 
received from abroad. Hence, the proportion of cash held 
to notes in circulation is 96} per cent., or 3} per cent. 
above that of last week. 

It is satisfactory to note that the foreign exchanges 
have not been further affected by the recent fall in the 
value of money here. The Paris and German short 
rates are steadier, and the same may be said of the 
New York sterling rate, a circumstance due to the 
export of “called bonds.” There is, consequently, 
no export demand for gold. The Russian exchange 
continues weak, as the reports respecting the —— 
are still alarming, and the protective measures adopted 
on the Austro-German frontier threaten to adversely 
affect Russian trade. Silver has remained dull, and 
some transactions have been reported below 50d, which 


was last Friday’s and to-day’s closing quotation. An 
increased amount of India Council —45 lacs— 
were allotted on Wednesday at ls 734d per rupee, a 
decline of ;4;d, and a similar amount be offered next 


Wednesday. 

The stoppage was announced last Tuesday of a small, 
but old-established private bank, at Helston, in Cornwall 
—Messrs Vivian, Grylls, Kendal, and Co., of the Union 
Bank of Cornwall. The partners are Mrs Cordelia 
Vivian, of Pencalenick, and Mr James Edwards Vivian, 
of Leadenhall street. It was established as far back as 
1788, had a fixed issue of 17,0031, of which not more than 
one-fourth was in circulation at the time of the stoppage, 
and held a considerable number of tradesman’s ces 
in the neighbourhood of Helston. Since the stoppage of 
Tweedy, Williams, and Co., there had been a steady drain 
upon the bank; but it is understood that there are, 
including landed property, assets to the extent of about 
three-fourths of the liabilities, which exceed 100,000/. The 
announcement has attracted little attention here, where 
the petition in bankruptey of Mr Albert Grant, with 
596,0001 of scheduled liabilities, a large part collaterally 
secured, has received more comment. This, for the time 
at any rate, will close a notorious career. 

In connection with the failure of Messrs Tweedy, 
Williams, and Co., referred to last week, it would appear 
that in addition to the composition of 16s in the pound, 
which has been accepted, there is a contingent 1s from the 
estate of Lady Williams, to which, however, some uncer- 
tainty attaches. : 

The reduction of the usance of Eastern bills continues 
to receive much attention from merchants and bankers. 
meeting of Indian bank 
their object being to consider the 
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expected that before long some concerted action may 
ult. 
he great financial event of last week in Bucharest, ac- 
cording to the Curierul Financiar, has been the reduction 
in the value of the Russian silver rouble as currency in 
Roumania. From the 30th January, the silver rouble will, 
by Government decree, pass current for 3f 70c instead of 
4f, and the half-rouble for 1f 85c instead of 2f, while the 

‘Iver pieces of 30, 20, 15, and 10 copeks cease to be a legal 
silver p , , ega 
tender, and will no longer be received at the Government 

flices. 
: The official notification with respect to the allotment of 
Treasury bills on the 5th inst. is as follows :— 

The tenders for 1,000,000l Treasury bills were opened to-day at 
the Bank of England. The amounts allotted were as follows, 
viz. :—In bills at months, 1,000,0001 ; ditto, six months, nil. 
Tenders for bills at three months at 991 7s 6d will receive about 
46 per cent., no allotment being made of bills at six months. 
Consequently, this three months’ paper was discounted in 
the market at 23 per cent. 

We wish we could offer some encouragement to the 
City of Glasgow Bank Aid Association, Limited, the pro- 
spectus of which reaches us to-night. It is proposed to 
raise a capital of 1,000,0007, in 10/7 shares, with power to 
increase, and it is calculated that every 1,000/ invested in 
City of Glasgow liabilities ought to afford a relief of 
2,0001 to the unhappy contributories. This is to be 
managed in the following manner: the Aid Association 
will purchase, say,a bank obligation for 8,000/ nominal at 
6,000/ (15s in the £), paying for it 1,000/ out of capital 
and 5,0001 borrowed thereon. So that for 1,000,000 the 
Association may acquire 8,000,0001 of City of Glasgow 
liabilities for 6,000,0007, by the help of 5,000,0001 of bor- 
rowed money. But are the creditors of the City of Glas- 
gow Bank willing to accept 15s in the pound? We are 
very doubtful on this point. 

The Frankfiirter Zeitung observes that at the meeting 
of the Central Committee of the Imperial Bank on the 
4th, the rate of discount was not altered, though the 
position of the latest account would have allowed this. 
With an unimportant increase of 59,5001 in the advances, 
the bills held have decreased by 473,000, notwithstanding 
the demands for the bills of the month ; the deposits have 

also increased 614,0001, the note circulation diminished 
462,000/, and the supply of coin increased 402,0001.. The 

reserve of notes, duty free, has risen from 10,992,5007 to 
11,870,5007; the proportion of cover from 89°97 per cent. 
to 92°38 per cent. In 1878 the reserve of notes was 
4,100,000/ less than this year at the corresponding date, 
the “cover” being but 80°4 per cent. The Bank rate 
was at that date 4 per cent., as now. The Russian Bank 
never lowered the rate of discount below 4 per cent., con- 
sidering that this tended to greater stability ; the Imperial 
om rightly endeavouring to follow the fluctuations in 
¢ money market more closely, has given up that principle, 
and has on one occasion lowered the rate below 4 per 
cent. (from the 18th May to the 10th J uly, 1876, 35 per 
ae The present porition of the Imperial Bank would 
oubtless justify a lower rate of discount than 4 per 
or The Bank has now an unusually large reserve ; 
of G es this, the foreign exchanges are decidedly in favour 
<a » the import of gold being more than the ex- 
, tL, he Frankfiirter Zeitung considers that a lowering 
: sate is desirable in the interest of the Bank itself, 
; we " ae of general commerce, to which a rate of interest 
bill e — than the market rate is unfavourable. The 
2 8 _ d by the Bank have decreased at the end of the 

onth, owing to the difference between the Bank rate of 4 
= cent. and the rate of 3 per cent. in the open market. 
' ¢ statements of the Imperial Bank do not give the dif- 
erent amounts of Government and private deposits, and 

. snore an opinion being formed whether the present 
ag ve - - Bank would justify a reduction in the rate 
bi ee aw tirter Zeitung also mentions that for the future 
Hamb Short sight up to five days will be accepted on 
olkee eee rank ort-on-the-Maine, Cologne, Bremen, and 
ag _s like importance, will be received by the 
see k. This measure, proposed long ago and 
the intone fully answers the practical requirements and 
anxions the of the come Bank, for while the latter is 

a. t these bills at short sight should not be kept 
m it, those who hold many bills, and commission 
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lalate 

agents, have been unable hitherto to give bills on Ge ' 
centres of exchange to the Imperial Bank to cash Cees | 





they could realise them more readily through di : 
actions with bankers. ee | 


_ The discount quotations current in the chief continental 
cities are as under, and the German and Dutch rates 


again show greater ease :— 
Bank Rate. Open Market, 
‘ % % 
Paris i ceieetiadaiubesinamnebeoninebeapian Begg ee 2} 
MMII Sab npdsccsin bts cédscrniacdecicccces een ee 23 3 
IS sae ar cee cin Oo - ceuects 24 
PINT hc cvitavsesaddichesentceus san etenatese 23 
SE adncleckearndctosnitesassees De dict 34 3 
BEUsGOhs ....ccccsccccceevecsseccssccceeee EE a deeies 3} 
iad ac cniseki blll ws snmeeaiiin ea 43 
NE ana cindidans ctnésecesees © > -easecccee 44 5 


are as given below :— 
Private and joint stock banks at notice... 2 per cent. 
WE rccbillnalds cockesis 2 per cent. 
seven days’ notice ... 2} per cent. 
fourteen days’ notice 2} per cent. 


We subjoin our usual discount quotations for paper 
having various periods to run :— 


Diseount houses at 


Bank bills—60 days to 3 months...... 2% 3 per cent. 
_ DRI fnactcncescentsasés 2% 3 per cent. 
— PH Get cepeesbecceeesoncs 3% percent. 
Trade billsa—3  — ss... ce cceceecceeee 2% 3 per cent. 
— a “i eseaedivcdecse 4 © ©per cent. 
— BL sehen avidondhedécses 3} 3 per cent. 


Tue Stock Marxets.—A number of not very significant 
fluctuations have occurred in the stock markets this week ; 
and in the end the differences in prices are small in nearly 
every department. The only decided tendency to im- 
provement has been noticeable in home railway stocks, 
although their traffic returns, being still affected by the 
bad weather, are again disheartening. But there is a 
gieater tendency manifested to look forward hopefully, 
and to foreshadow a partial revival in trade in the spring, 
and with it of railway traffic. On Saturday, with the 2 


The current allowances for deposits at notice and 
| 


ception of some depression in Egyptian, the stock markets 
were quiet ; stocks were firmer. On Monday, when 
M. Dufaure’s resignation was announced, the Paris Bourse 
once more showed strength, and here Egyptian and 
Turkish stocks were in good request on French account. 
Particulars were published concerning the de Tocqueville 
proposals, which offer the Porte no less a sum than 
8,000,0001, and at the same time it was said that an, 
English group had made overtures still more favourable 
to Turkey, including an advance of 12,000,000/; while it 
was further mentioned that the interest on the 
Turkish “ Unified Debt”—which is a security of the 
future—would be fixed at 2, per cent. But as all 
such schemes must hang entirely upon the English 
protectorate and upon an English, or Anglo-French, 
administration and consignment of important revenues, 
such offers cannot as yet be seriously discussed. Other- | 
wise, the changes were not of much importance, with the 
exception of the weakness in Consols during the arrange- 

ments for Tuesday’s monthly settlement, which passed off 

quietly. Foreign stocks were rather lower on that day, 
much of the previous advance in Turkish and Egyptian 
being lost; but the Southern Railways were higher, as 
it was fully understood that Sir Edward Watkin would 


be declared victorious. On Wednesday, the notification | 
of the Midland Railway dividend at the same rate as | 








last year, was a signal for a rise in all those lines which 
had not yet announced their dividends ; and apart from 
continental securities, which were dull, the tone generally 
was good. The tendency to improvement continued on 
Thursday, for the Bank return was even more favourable 
than had been expected; while foreign stocks also derived | 
benefit from the strength of the Paris Bourse, resulting | 
from the favourable reception accorded to President 
Grévy’s message. The news from Egypt was also well | 
received, and Turkish securities were more in demand. 
To-day, the fluctuations were of comparatively small im- 
portance, with the exceptions of the weakness in the id 
funds and the rise in Great Northern and Erie Railway! 
securities. The miscellaneous departments have been) 
American market rather dull; but generally 
that where any noticeable changes have | 
y The half-monthly | 
t, and some mode-| 


quiet, and the 
it may be said 
occurred they have been upward. 


settlement’ commences on Tuesday nex | 
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rate “ differences” are likely to result in the railway 





Irish GoveRNMENT Securrries.—The daily fluctua- 
tion in Consols this week have been between the following 
extremes:—Saturday, 961, %; Monday, 96, 4; Tues- 
day, 96, 1; Wednesday, 964, § ; Thursday, 964, j ; Friday, 
963, ¢. After the on Monday, the monthly settling- 
day, there was a recovery on Wednesday, which was y 
lost to-day. New and Reduced continue to be compara- 
tively well sustained by the a of the Government 


broker. Bank stock is y, but Indian sterling loans a 
trifle weaker. 
Closing Prices Cl Prices Inc. 
last Friday. this day. or Dec. 
Comaols for momiey oo... eee eeccecceeceeeee 96} maples - + 
OO aaa Ge (Mar.3) 9% ... ... 
SIDS anveecanccelticidliinanideetnesiie nde .~ : onde - $ 
New3% ...... Gertie ahaa 6 soaieiinle - £ 
ea oa. IPI itscthicnccdnenectn 188 236 pm......... 184 23spm... ... 
Bank (last dividend 44 %) ........... ED - .  sagcimats i ese 
India 5 %, red. at par, July 5.1880... 10233 ......... toa t ~ } 
Do 4 %, red. at par, Oct, 1988 2.0... WRB ccccsecee 1024 - 
Metropol. Board of Works 33 % Consols. 1014 «11.44... 101 3 io es 
CotostaL Government Desentures. — Canadian, 


1879-81, have advanced, 1; Cape of Good Hope, 1891, 1; 
Mauritius, 6 per cerit., 1; and New Zealand, 1891, 1. 
FPorsicn Srocxs.—Not much life has been visible in 
Continental or in American Government securities this 
week. There has been a fitful inquiry for Turkish bonds, 
to a large extent coming from Paris in support of the 
French financial proposals to the Porte already referred to, 
and the rise is therefore almost entirely confined to the 
loans held in Paris. With respect to Egyptian, there was 
a fall early in the week, and the subsequent advices, 
though favourable, have not caused any very decided 
recovery. It appears, however, that an arrangement has 
been concluded with Messrs Rothschilds, who provision- 
ally accept a second mortgage upon the lands and palaces 
ed by the Khedivial family, and will pay over to the 
Egyptian Government the instalments of the Domain loan 
as they fall due. The Minister of Finance will at the same 
time take legal steps to remove the prior mortgages. The 
holders of the floating debt will be paid in accordance with 
the proposals originally submitted by the Egyptian 
Government. Hence, matters are working more smoothly ; 
but the revenne receipts are not coming in as rapidly as 
could be wished. French Rentes are higher, but most 
North and South American issues are rather lower. To- 
'day’s movements were slight. 


| ‘The redemption of the United States Government bonds 
(of 1867 proceeds apace. Two more calls of $20,000,000 
leach have been telegraphed this week, a large propor- 
| tion of which bonds are held in Europe. Writing from 
|New York on the 24th January, Messrs McCulloch and Co. 
| state that out of the $110,000,000 called in the previous 
three weeks, from $25,000,000 to $30,000,000 were, it was 
calculated, held on this side of the Atlantic. 

| The following are the changes for the week, taking the 
| latest unofficial quotations :— 

Clesing Prices Closing Prices Inc. 


last Friday. this day. or Dec. 
Argentine 6 %, 1968 saccaiea meen". wediee maw lu lt 
tto 6 % Public Works, 1871 Cees era acs: —- 4 
Austrian 5% Silver Rentes(lessinemetax) 534 .......... 34 
Brazilian 5 %, 1965 ...... eee eek maa 
Ditto 5 %, 1871 ae. 6f ee 874 Sxd... ... 
Ditto 5 %, 1875 .. si penis Ie ~. iemnaitas 87 8 a 
i 6 %, 1873 fonetties me *“ sdedake 27 8 - Jj 
Buenos Ayres 6 %, 1870 and 1873............ On -+  «etspesie 58 1 
EE WE its nth vnsdnsmidiaans simnbidee’s es: ramtiesiian 624 - il 
Costa Rica 7 %, 1872 pbdintocatebicced ae i Mibu ae. is. mol 
Danubian Principalities 7 %, 1864 ......... a aD: -: wemnaeilben 99 101 + 1 
Ditto 8 1 iia ae Fy ete ey est 
or n7 %, (Viceroy’s ED citncs “FON OD Mecbeecen — 
to (Khedive Daira Sanieh) nil io oo casita Bh _ 
Ditto Unified Debt Stock ae es 28 0H 
Ditto 5 % Preference Stock ont 7s sbteusien 69370 — 
Do 5 % State Domains Mortgage ...... 24dis......... dis - 3 
Prench 5 % deictice | “EEE EER <tneckes 7% + 
Ha 5 %, 1873 . I oad + 
Kto, 1874 . ;  :. re 100 $xd — 
Ttalian 5 %, 1861 (less income tax) ......... Sn ie. 2 holes —- ¢ 
Ditto 5 % State Domain ..................... be a ctatints 1 5 a 
Ditto 6.% Tobacco Bonds .................. 113 — ......... meee | tie “des 
Japanese 9 %, 1870 .................... ce @ cae 108 1@xd + 3 
Mexican 3 % Gunnttien, venatessenntcn 7 ; awe ; —- ¢ 
Norwegian 44 % 96 7 73 + 4 
ie pop cblingiecupuitietedbasses 35 —eee } eee 
eruvian , 1870 . ea wooeseapaa= ae - 
Ditto Consolidated 5 %, 1872 sebiees Pe iveddesbo int - { 
Portuguese 3 % Bonds, 1858, &e. ............ IE =—h8 ee 
EE TE tie, EE vnccncncntpetaurcorssnesines a > ees } + 3 
SD Perera sere arenes 81 + 4 
I I i ae ee Mee eet fea a ae 
2 = | Pees ee io oe es 
TO Kis sik tesisechictseccasenn MEM lane ca 5’. * } 
SR Pe ReNeeeete = i, igenedel 33 fe 
SEU te, MIND. ccs sts.. a csstnen cores Sear? * Loads 74.8 + 4 
Ditto eg ey 1864 and 1866 86) 7} ......... aes 
Ditto 4 %, Nicolai Railway Bonds ...... en 2 pies mt ot + 3 
Ditto 5 %, Moscow-Jaroslaw ............ PM Sdbeluttine 914 23 on 
i Ditto 5 %, Charkof-Azof Bonds ......... 804 1) 814 23 + 1 
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“Shu, ane 
Santa P67 %,IST6 nc ncceenneeceeneeeene 6. sisal ee. 
Spanish 3 %............. evorerececsvegetorevestoerese ae: | degmeuea 1% 3 = ; 
Ditto 5 %, 1870 (Quicksilver Mortgage) 968 3 ........ 97 9 +1 
Ditto ¢ % (Lands Mortgage) ... e7, siecaiee ao, bah 
Rea ESS Ranney ; ae pasate ay 4a a 
Ditto 6 %, 1862 Pe | statin ie ihe, 
Ditto 5 %, 1865 (General Debt)............ 11} 133 wa + 
ED EE ie CED 4. sash cdunacthiveipeidammphipenese aero + 
Ditto 6 %, VSD noes eeees oe.” § ~wikialees + 
BNIOD EB Fh, BOP. devecctccrocctssensconcsevsecte SER M cevceceee + ~ 
ET TiD sdecvenwcereaiedenmmneceapaiiey a eis “mu 6+ 
Ditto 9 %, Treasury B and C............... OR. eeretn + 1 
United States, 1967 (par 103) Selatan al + 
Ditto 5 % 10/4 Bonds (par 108) ......... WOE TR -necceees - 
Ditto 5 % Funded Loan (par 108) ...... SR WE eevee - 
eS tsi ciiititpidbattidieadanimnantonill wh eotethtne pan ~ ? 
ruguay © %, 1671 oui... cccceccccceececeeececes PAB ceccevees ~ 
Vernemnela 6 %, 18646 c.ccceccccesccsceecevestecvees BP b> whiter on 1h - + 


Home Rattwars.—A very general advance is shown in 
the following contrast of prices. The Midland dividend 
of 53 per cent. has been rather above ex tions, and 


the traffic returns of that and the Great Northern com.) 
panies have been Ur pg way Poa rted by the large} 
tonnage of coal which they have t to London.| 


Passenger traffic has, however, suffered everywhere. The} 
London and North-Western dividend of 7 per cent., as} 
contrasted with 7} in February, 1878, was to-day con. } 
sidered rather disappointing, but the maintenance of the} 
Great Northern dividend at 6} cent. caused a sharp 
rise in the stocks interested. Alt the result of the 
ll taken at the South-Eastern meeting on Saturday) 
was not announced until yesterday, it was generally| 
understood during the week that Sir Edward Watkin} 
had succeeded in dispossessing the “ majority” of} 
his board. Four directors had to retire in rotation,|) 
three of whom—Mr Rawson, Mr Buckley, and Mr} 
Bibby—were antagonistic to the chairman’s policy, while} 
Mr Whatman was friendly to his leadership. The} 
chairman proposed three new names—Mr Mewburn, Sir| 
H. J. Tufton, and Mr A. W. Young—in the place of the} 
three first named, while the majority nominated Mr E. 
Cazalet in the stead of Mr Whatman. The result of the) 
voting was as follows :— 


ee 


— 


Elected. Not Elected. 
Stock Re- Stock Re- 
presented. presented. 
ill ese 4,988,808 H ‘ $,980.179 
William Mewburn ... sa e il .«. 3,959, 
Sir Hy. James Tuf- Nathaniel Buckley... 42,823 ... 3,954,829 
ton, Bart. ............ 62,395 ... 4,889,123 | John Bibby ............ ... 3,951,839 
James Whatman...... 62,382 ... 4,886,693 | Edward Cazalet ...... 42,744 ... 3,949,389 | 


Adolphus William | 
Young, M.P.......... 62,275 ... 4,891,943 

Those not elected had a majority of votes amongst those} 
present at the meeting, being themselves very large share- 
holders, but the chairman obtained the proxies upon about} 
1,000,0007 more stock, and thus won the day. This placed) 
the members on the board adverse to Sir Edward Watkin} 
in a minority, though still avery respectable one ; and | 
with so large a body of the proprietory willing to see a} 
change in the management of the line, in spite of their} 
recollection that since Sir Edward Watkin took office the 
dividends and value of the stock had been doubled, we can- 


_ not but think that the proposition now made by the chairman 


is aright and properone. He stated on Thursday that the 
proprietors should, without delay, receive the names of a 
Committee on Policy. ‘“ He knew now who had voted one 
way and who the other, and he intended to go over the 
list and select six who voted for him and six who went 
against him, with some distinct man as a thirteenth. He 
intended to submit these names to Mr Rawson. He might 
also say that he did not consider because of the vote 
which had been given by the proprietors, that the question 
of the policy of this company was a settled one. He 
thought those who had come on to the board, who had 
their policy, as it were, to ascertain, should be taken as 
unpl , and that the board should, after a reasonable 
interval and consulting the report of the committee re- 
ferred to, make up their minds whether he was right or 
wrong. He also said that it was not his intention any 
longer to fulfil those duties of managemert which he volun- 
tarily took on himself on the decease of Mr Eborall.’ 

There can be no doubt that having been chairman of the 
Metropolitan for many years, and having recently accepted 
a similar post at the East London board, Sir Edward 
Watkin’s present proposals to connect the South-Eastern 
and Metropolitan by means of working arrangements with 
the East London have by many not been as dis- 
interested, and his announcement that this week’s vote 
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: ith satisfaction. 
be —— = shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 











Closing. Prices Inc. 
last Friday. thisday. or Dec 
eOMiAD. evssceszesngvosseannncnceneceeneenetes BORDEES « sacpsore 7%s + 4 
Caledomrmeerted NO ssvcsccneeeesssesse BEOE nn 6 +3 
Or aI a nn neon ccotssceeastaes REMI snsnsser 11617 + lk 
ean nance 2 yeaa M64 + 2 
COLT cvecussesnssecseevencaseneecareceee OOP AB sresseee + 
Great Ws and Yorkshire...........sseesse ah XB. ssw iat 3 -om 
Le en censor A ARE 110} ip + ‘ 
Chatham, and Dover ......-s00+ 2B B sseseeees + 
Londom j pbitration Preference ........+.+ STE coqecosté mI + 
London and North-Western «....---++-0+++-+ TEE  coqeeceys peg + 1 
London and South-Western ......-...-. scenes BEBE BRE cccsceese 3 + } 
Manchester, Sheffield, and Lincolnshire.., OP sn as eveay at - 
Ditto Deferred .......0-0ecesereeereeeereenees * eo ae, = + 
Metropolitan ....... sesenenenenecseanecnenacanennens + TIE nccinobegts eae - , 
Metropolitan Distriot wwvwevwrenrnvne TB yy vot ae al 
a en nananlarndh 52 ween = 6. + - 
BRT «  <oninsieaaneneaans MES. cebosns + 
Kort Sastern__Conscis sobvoonemev@hetennegtela 138 Sedvoeess 138% + 4 
GemtlaWasberW sx.sssosscnccsevsseteeendennsssneh TREE ca esnse 1244 5h 
Ditto Deferred ......... -aceeneehiceaaoa M6} 7 Sp Ok Oe 
The traffic receipts on seventeen principal railways ot 


the United Kingdom, of which a list is subjoined, 

amounted for the week ending February 2 to 920,9111, 

being a decrease of 22,1211 on the corresponding week. 
RAILWAY TRAFFIC RECEIPTS. 


Aggrogate Receipts of 
Week’s Receipts. -year to date.t 
(EE, 
Ine. or Dec. on Inc. or Dec. on 
rrespond- Correspond- 
ing week ing period 
Amount. in 1878. Amount. in 
a 1,138 215,558 4 
Great Eastern .........scsccereeeee 45,0138 + 1,133 ......... + 
Great Northern .......:..-ses+e+ + 4,172 ......... 288,692 + 23,117 
Lancashire and Yorkshire ... 61,831 — 2,801 ......... 308,123 — 20,202 
London and Brighton ......... N47 = BOZD  crereeeee 138,593 — 9,855 
London, Chatham, and Dover 16,286 + rskeséas 80,9384 — 962 
London and North-Western... 161,480 — 3,069 ......... 778,666 — 32,118 
London and South-Western... 37,005 — 1,060 ......... 167,985t — 12,372t 
Manchester, Sheff.,& Lincoln, 27,755 — 1,818 ......... 139,953 — 9,252 
Metropolitan..................sss000 100BL 277 aseeeveee 48,562t — 1,706t 
Metropolitan District ......... GIMB — = BA 2.020000 31,833 — 163 
NII, oc cskcicosscossecensalaae 123,234 + 5,770 ......... 574,809 — 2,273 
North-Eastern ...........c:eseeeees 101892 — 4,862 ......... 274 — 24,663 
South-Eastern ..........00sesseree BB007 — 1,977 ceerevece 182,874t — 10,555t 
adetebeh o.scssciied-saseusensae ae. ee — 7,907 
*Glasgow and South-Western 15,675 — 1,874 ........ 675 — 1,874 
reat Western .............c00 , — 5,406 .......... 119,479 — 5,496 
*North British ...............000008 38,410 + Ts dshscewe 38,410 + 73 








920,931 — 22,121. ......... 3,605,648 — 115,219 

° 1p these cases the aquregntents enbembaten Gpomsthe beaaasns of February. 
+ We give the aggregates as published. The South- rn, South-Western 
and Metropolitan are for one day less this year than last. 


Conon1aL Raruways.—The changes are very slight, 
both in Indian and Canadian railways, as will be seen 
below :— 

Closing Prices Closing Prices Inc, 
last y- this day. or Dec. 
Britise Possessions. 


nceccccoscesesarsccstbesenessssiedegenssin.’ MENTE:  capsecece 1 ong. “eee 
Grand Trunk of Canada ............::cc0s00000 4 saiveeil ai it ash bus 
Ditto Third Preference .............c0000 th oT: witeeonga 13 4 + 3 
Great Indian Peninsula ................-..+.... WEIS ccnceesee 1238 44 Ow“ kw 
Great Western of Canada .............0.0..4« Ce wapesaves eee ee weg 
Wehntsonanoidscnasassehetbsibedincmliuan Eee 36 chase SOE Ay. os sue 


AMERICAN Rar~roap SEcuRITIES.—Erie and some other 
railroad shares have been lower during the week, but have 
now very nearly recovered lost ground. Central of New 
J ersey, however, are stilll lower. The best feature has been 
the rise in Atlantic and Great Western, amounting to 3 in 
the Ist mo e. 

Banks. — Anglo-Egyptian are } better; Bank of New 
South Wales, 1; Bank of New Zealand, 14; and National 
Provincial, 5. On the other hand, however, Imperial have 
fallen 3; London and Westminster, 4; London Joint Stock, 
1; Metropotitan, 3; and Union of London, 1. 

TELEGRAPHS,—Anglo-American have improved about 2; 
Direct United States, ¢; Eastern, }; Globe, }; and Sub- 
marine, 3. 
. Mings.—Devon Great Consols have risen }, and St John 

el Rey, 5; while Great Laxey are 1 down. 
ELLANEOUS.—Gas securities have risen on the week, 


rial Continental, 2; London, 6; and 
litan, 3. In the other markets, Eley Bros. have 
yllen 14; India Rubber, 14; North British Australasian, 5 ; 
orehan ind Crystal Palace, 5. United States 
Stock have risen ; Peninsular and Oriental Steam, 2 ; 
Buusaces ee General maine. 2... hee 
ao wing is taken e cire 0 
ae ae. and Abell, dated February 6:— . 
—The demand ceased this week, some 
since our last, having been purchases of 


: comprise 48,6901 from the West 
Indies ; 30,2401 from the Brazils ; 160,530% from India ; 25,000 from 


eee 
THE ECONOMIST. 


—_—— * . 
shall not be taken as a final sanction of the scheme will | Australia—total, 264,4601. The Durban takes 55,0002 to the C 


| per oz. 
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and St Helena, and the Para, 19,5001 to the West Indies. 7” 


Silver.—The market has remained quiet since our last, and the 
quotation of 50d is unaltered ; at this rate all amounts that have 
arrived have been taken for the continent, there having been no 
fresh purchases for India. No further sales have been made on 
German account. We have received during the week: 14,000i 
from the West Indies ; 26,4401 from the Pacific ; 23,820 from New | 
York—total, 64,2601. The Peninsular and Oriental steamer takes 
25,0001 to Bombay. 


Mexican Dollars. — The West India steamer brought about 
100,000/ of this coin; part came with a reserve price set on them, 
which could not be realised at present, and the portion that was 
placed on the market was sold at 48%d per oz, showing a reduction 
of $d per oz. The steamer leaving to-day takes 23,4001 to 
Penang. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 74d 
per rupee. The 45 lakhs of rupees of India Council bills were 
allotted yesterday as follows :—To Calcutta, 40,00,000 rs, average 
rate, ls 7:25d; Bombay, 5,00,000 rs, average rate, ls. 7°187d. 
Tenders on Calcutta at 1s 7d per rupee receive about 98 per 
cent., above that price in full; on Bombay in full at 1s 7;;d. 45 
lakhs of rupees are advertised for next week. The latest quota- 
tions of exchange from the East for bank bills at six months’ 
sight are, from Bombay and Calcutta, 1s 7}4d per rupee; from 
Hong Kong, 3s 73d per dollar, and from Shanghai, 5s per tael. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 94 per oz 
standard ; ditto, refinable, 77s 103d per oz std; Spanish doubloons, 
738 9d per oz; South American doubloons, 73s 8}d per oz; United 
States gold coin, 76s 3$d per oz; German gold coin, 76s 3}d 


Silver.— Bar silver, fine, 50d per oz std nearest; bar. silver 
containing 5 grains gold, 503d per oz std nearest ; Mexican dollars, 
488d per oz nearest. Quicksilver, 61 5s; discount, 3 per cent. 

The following are the standards for gold pomts of the four 
principal gold saamenges — 

francs RENCH EXCHANGE. 

25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 

25.124 Or gold point of 4 per mille—against us. 


ce camasimeaenieeatatnaasnaiatapaaaitii stl Cl LLL ALL LL OL 


marks. GERMAN EXCHANGE. 

20.52 Or gold point of 5 per mille—for us. 

20.43 Par of exchange. 

20.32 Or gold point of 5 per mille—against us, 
$ AmeERICAN EXxcHANGE. 


4.89 Or gold point of 5 per mille—for us. 

4.867 Par of exchange. 

4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 

102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.214 or § per mille—against us. 


German short exchange m20.41 or 1 per mille—against us. 
New York exchange $4.85 
at 60 days is...... 
At 3 % interest, short $4.874—or 14 per mille—for us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| Latest Rates of Exchange 
| Dates. | on London. 
ee ene aa | Feb 6 | 25.213 (cheques) | Short. 
Amster nse a t | a | 3 
ORD .cccccccccccreccccsvecoeces | a . —_ 

INE. a ssensactiaagpigiaragsces | — §| 20.28 3 months’ date, 
Sortie. | — 6) 20.31 a 
TN ores asc sitens — 6 11.66 = 
> eras Seakesshnswnaheagence at 4 2234 | om 
FIOTON00....scccssssccseescerseeeeees] 5 27.70 | ao 
eee Jeihiapladhentenss J. Reo a . | a 

IE ca cacngennociearnsmasasconl — see | , —_ 
PE aa. oe eens:  - @] 4.85 '60 days’ sight. 
Rio de Janeiro...........ce01.00-++) ee | 90 _ 
nd ace tcsoaidanebicea ue, | - 
Buenos Ayres .........::6:00ereee Le ane, | | — 
Mauritius .........-.-.-0-eseeeeeees — 1. 7 
eee rere te \6 months’ sight 
RI ip ship ccrcsocnnecrest uses wes 7s ~ 
Mcehes BAUR sp crcansespsanesnnsion'g -~ we 

ae — § 50 - 








MAILS ARRIVED. 


ae a etalifax, Jan, 31; Newfoundland, %. | 

February 3, from Canapba, ian—Halifax, Jan. 21; Newfoun 

On Wrenaee he from Monta AMRarCA, r Algeria—New York, Jan. 22; 
Boston, 21; Philadelphia, 21; Chicago, 20; Detroit, 20; Belize, 7; Hamilton, | 

20; Kingston, 20; Montreal, 21; Quebec, 20; Toronto, 20; Ottawa, 20. 

On February 4 from Nonrx America, per, Nevada — New York, Jan. %; 

203 ia, 20; San Francisco, : : . 
On February 4, from NortH AMERICA, per Pennsylvania Philadelphia, Jan. 23. 
Can r Neckar—New York, Jan. 
On February 5, from UNITED a es am Fe ‘ ST ek 283 


from AND CANAD. r Sarmatian—Hamilton, 

Jan. 22; : oT bec, 23, Toronto, 22; Ottawa, 23; 

ricton, N-B, 24; St John, N.B., 24; Halifax, 25; Prince Edward Island, 22. 

On February 6, from Soura Arrica, per Dublin Castle—D’Urban, Jan. 6; Pieter- 
maritzburg, 6; Cape Town, 14. 


On Feb 
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rate “ differences” are likely to result in the railway 
department. 

British Government Securrties.—The daily fluctua- 
tion in Consols this week have been between the following 
extremes:—Saturday, 96}, 3; Monday, 96, +; Tues- 
day, 96, 1; Wednesday, 964, ¢ ; Thursday, 963, § ; Friday, 
961, &. After the fall. on Monday, the monthly settling- 
day, there was a recovery on Wednesday, which was partly 
lost to-day. New and Reduced continue to be compara- 
tively well sustained by the purchases of the Government 


broker. Bank stock is steady, but Indian sterling loans a 
trifle weaker. 



































Goring Prices Closing Prices Inc. 


last Friday this day. or Dec. 

Consols Tor Money..............0..ccccccerereeeees 963 ' AA noe 964 3 _ 

DHRO Feb. 4 o.2se.cccsccescsosesssescsstusteasins 96} (Mar.3) 96% 3... ... 
ET Ge oc cncccestulencdikiestsbesstvestie ee... wbdatbaan 96} i -—- 
|g, (PSR Re ee ee ceeniia 96} —- 
Rxcheguer Bills, June 2} % ................. 18s 23s pm......... 183 23spm... ... 
Bank Stock (last dividend 43 %) ............ EB... sania a + ou: oie 
India 5 %, red. at par, July 5, 1880......... te sea 102% _ i 

Do 4 %, red. at par, Oct., 1888 ............ ee 1023 - 
Metropol. Board of Works 3} % Consols.. LOL 3 cccesseee Se...) Me aes 


CotontaL GoveRNMENT Desentures. — Canadian, 
1879-81, have advanced, 1; Cape of Good Hope, 1891, 1; 
Mauritius, 6 per cent., 1; and New Zealand, 1891, 1. 

Foreien Srocxs.—Not much life has been visible in 
Continental or in American Government securities this 
week. There has been a fitful inquiry for Turkish bonds, 
to a large extent coming from Paris in support of the 
French financial proposals to the Porte already referred to, 
and the rise is therefore almost entirely confined to the 
loans held in Paris. With respect to Egyptian, there was 
a fall early in the week, and the subsequent advices, 
though favourable, have not caused any very decided 
recovery. It appears, however, that an arrangement has 
been concluded with Messrs Rothschilds, who provision- 
ally accept a second mortgage upon the lands and palaces 
ceded by the Khedivial family, and will pay over to the 
Egyptian Government the instalments of the Domain loan 
as they fall due. The Minister of Finance will at the same 
time take legal steps to remove the prior mortgages. The 
holders of the floating debt will be paid in accordance with 
the proposals originally submitted by the Egyptian 
Government. Hence, matters are working more smoothly ; 
but the revenue receipts are not coming in as rapidly as 
could be wished. French Rentes are higher, but most 
North and South American issues are rather lower. To- 
day’s movements were slight. 


The redemption of the United States Government bonds 
of 1867 proceeds apace. Two more calls of $20,000,000 
each have been telegraphed this week, a large propor- 
tion of which bonds are held in Europe. Writing from 
| New York on the 24th January, Messrs McCulloch and Co. 
state that out of the $110,000,000 called in the previous 
three weeks, from $25,000,000 to $30,000,000 were, it was 
calculated, held on this side of the Atlantic. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 

Closing Prices Olosing Prices Inc. 


last Friday. this day. Dec. 
Argentine 6 %, 1868 69 70 68} rie 


leliiatehandicane ct sdlnecs 9 = 
itto 6 % Public Works, 1871 ............ ore... Natieis 624 3 _ } 

Austrian 5% Silver Rentes(lessineme.tax) 584 = ......... Re i oe Fs 

Brazilian 5 %, 1865 ........cccccccscsseceseseene OMA” Godetecs  t Yieeic 

SPURNED Gisud thin ctdundbdade. dees OSs bnaiee 87} Skxd... ... 

SS re ee ae MI oe 
Bolivian 6 %, 1873... oe Hs grea 27 8 il 
Buenos Ayres 6 %, 1870 and 1873............ SO »:etebeavte 58 1 
I By i I ah <n in se inching eethinneni vas ie. jeepauiken 62 4 1 
oo Wag MOU D. £6 bcnddvbAndes widdedusttv y 3 ec 57 és 

mbian Principalities 7 %, 1864 ......... a We Ss 

Ditto 8 %, eae enthlitsdniiihtndliteGeekaus inv gees 10 . 8 

ian 7 %, 1866 (Viceroy’s Loan) ...... 793 BO... TORO Cw. 
to (Khedive Daira Sanieh) ............ 58; oF ahaa si - 4 

Ditto Unified Debt Stock .................. et” Masti 472 8 - 

Ditto 5 % Preference Stock ............... wee B \ eckerete 693 70 = 

Do 5 % State Domains Mortgage ...... I lene dis — } 

I WE isch iadsosistsds a Neb Potnictaine 123 BR. ist ; 
Hungarian 5 %, 1873... Ps sudan 12 + 2 

Ditto, 1874 ............. elements ain: ede ie 1003xd — 3} 
Ttalian 5 %, 1861 (less income tax) ......... See > tlie —- + 

Ditto 5 % State Domain ..................... Be 1 ; 

Ditto 6 % Tobacco Bonds .............. maa ase mee, dae 
Dapanese 9 %, 1870 oo... se, NO ico's7s ha ce 108 1@xd + 3 
aa til intierennntssancthe: ED .? 's Wine ; —- 3 
OME TE sscccckccisdedesces cvodbiccdse. 96 7 7% + 4 

TTS pene en Oe iat Teen 3 5 
Peruvian 6 %, 1870 ....................... eC cae 7. ae 

Ditto Consolidated 5 %, 1872............... pee”: KAbdAS 11g —- ¢ 
Portuguese 3 % Bonds, 1853, &e. ............ Eh 2 elec 492 " 
Bapelan 5 %, 1888 ee Mince + + 4 

INT, MED WA cicitiocdicncedscdancte _ ae ait + 4 

Tt RRR URC a fea ae 

DOW WEEE stn acce c.. se a) 34 + 3 

Se Pt RRR SREP neane tea iat ie a. ae 

RT a or 823 3h 

Ditto 44 %, W875 ooo cen we ook #5 + (f 

Ditto Anglo-Dutch, 5 %, 1864 and 1866 86} 7} ......... 863 7 

Ditto 4 %, Nicolai Railway Bonds ...... i cere 724 t at 

Ditto 5 %, Moscow-Jaroslaw ............ 2. = 91% 23 

Ditto 5 %, Charkof-Azof Bonds ...... IN setae W& 6+ 1 


673.-°-0—00—O——SOOO ss S000 OO 
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Prices Prices 
last Friday. this day, 
Santa Fé7 %, 1874 ....cssesesseeresceseanenenes RG nssiai 81 4 
Spanish 3 %............. sessencoensesessosesestoosees ore eee j=, 
Ditto 5 %, 1870 (Quicksilver Mortgage) 968 ........, 979 
Ditto 6 % ( Mortgage)............... st its 84 6 
TIE osc esntsee vies eovewanse son secapscdene ee. >" adeaooe 314 2 
Turkish, 1854 (5 % Egyptian Tribute) ... 713 =... 713 
oy ee eee Or” Ee Rlnatonse a 
Ditto 6 %, 1862 ..........cc.cccceccsesececenees ae abate oe ae 
Ditto 5 %, 1865 (General Debt)............ itr pevcteien A ake ae 
SD Se Th NEED Sa ditty sceneedbvedehdsonetiebese agate Porn. 
yee 43% 171 Loctveccodbetcbedhdeussdesubictes a sedatives 1 
cdesvochvesocstedennsocsonestocss GUE MER. ‘creceesec 4 
DD EER | sccccsensccrsmedptevenianniinn Oe ee 14 
Ditto 9 %, Treasury B und ©............... St cvoetuabs 
United Graton, 2907 (par ee ED Neneeenned 1 4 
Ditto 5 % 10/40 Bonds (par 108) ......... WAGE DE ccceccses 1 
Ditto 5 % Funded Loan (par 103) ...... TR igen 1 
nae ba Mar srt nh eotidinee 1 
Toatauia¢ %, IBGE cascdesrscesscincessdcedeoess MU. atm oot 


Home Rartways.—A very general advance is shown in| 
the following contrast of prices. The Midland dividend 


of 53 per cent. has been rather above expectations, and 
the traffic returns of that and the Great Northern com.| 


panies have been ot supported by the 
tonnage of coal which they have brought to London} 
Passenger traffic has, however, suffered everywhere. The} 
London and North-Western dividend of 7 per cent., as! 
contrasted with 7} in February, 1878, was to-day con.| 
sidered rather disappointing, but the maintenance of the| 
Great Northern dividend at 6} per cent. caused a sharp| 
rise in the stocks interested. Although the result of the! 

oll taken at the South-Eastern meeting on Saturday| 

st was not announced until yesterday, it was generally | 
understood during the week that Sir Edward Watkin| 
had succeeded in dispossessing the “ majority” of} 
his board. Four directors had to retire in rotation,| 
three of whom—Mr Rawson, Mr Buckley, and Mr} 
Bibby—were antagonistic to the chairman’s policy, while 
Mr Whatman was friendly to his leadership. The} 
chairman proposed three new names—Mr Mewburn, Sir} 
H. J. Tufton, and Mr A. W. Young—in the place of the} 
three first named, while the majority nominated Mr E.| 
Cazalet in the stead of Mr Whatman. The result of the} 


voting was as follows :— 





Elected. Not Elected. 
Stock Re- Stock Re- 
presented. presented. 
William Mewb $A398 4,888,803 Henry Ra ‘eee 3,980,179 
illiam Mewburn ... 62,398 ... enry Raweon......... sind , 
Sir Hy. James Tuf- Nathaniel Buckley... 42,823 ... 3,954,829 
ton, Bart. ............ 62,395 ... 4,889,123 | John Bibby ............ 42,807 ... 3,951,839 
James Whatman...... 62,382 ... 4,886,693 | Edward ee 42,744 ... 3,949,389 
Adolphus William 
Young, M.P.......... 62,275 ... 4,891,943 


Those not elected had a majority of votes amongst those} 
present at the meeting, being themselves very large share-| 
holders, but the chairman obtained the proxies upon about 
1,000,0007 more stock, and thus won the day. This placed | 
the members on the board adverse to Sir Edward Watkio 
in a minority, though still a very respectable one; and| 
with so large a body of the proprietory willing to see 
change in the management of the line, in spite of their} 
recollection that since Sir Edward Watkin took office the 
dividends and value of the stock had been doubled, we can- 
not but think that the proposition now made by the chairman 
is aright and properone. He stated on Thursday that the 
proprietors should, without delay, receive the names of @ 
Committee on Policy. “He knew now who had voted one 
way and who the other, and he intended to go over the 
list and select six who voted for him and six who went 
against him, with some distinct man as a thirteenth. He 
intended to submit these names to Mr Rawson. He might 
also say that he did not consider because of the vote 
which had been given by the proprietors, that the question 
of the policy of this company was a settled one. He 
thought those who had come on to the board, who had 
their policy, as it were, to ascertain, should be taken as 
unpledged, and that the board should, after a reasonable 
interval and consulting the report of the committee Te 
ferred to, make up their minds whether he was right or 
wrong. He also said that it was not his intention any 
longer to fulfil those duties of management which he volun- 
tarily took on himself on the decease of Mr Eborall. 
There can be no doubt that having been chairman of the 
Metropolitan for many years, and having recently accepted 
a similar post at the East London board, Sir Edward 
Watkin’s present proposals to connect the South-Eastern 
and Metropolitan by means of working arrangements with 
the East London have by many not been as dis- 


interested, and his announcement that this week's _ 
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a eet SnSRnesensnsteeais 


t be taken as a 
ee with satisfaction. 
The following shows the principal chaages for the week 
in the quotations 
unofficial prices :— 


Cl i Prices Inc. 
nat Pray an or ~ 
cocccccvescecoocooosossoesooese OUR CG sescsesece + 
Onde dite E csocaneccttton a sco 6 on 
Great BasterB....-+-++-ssessssereseresensesnsnsnes na me 7 £ + it 
Cae SR ae eo mj + 2 
OREOLTL cecesesevcsseerseeceneassensensceses OSE MB seevseees + 
Groat Wire and Yorkshire cenctacelonbnapelnne = - oR ia a 4 
La ee genre gecnrenerennnan A uo} it t ‘1 
Chatham, and Dover ....-.-.--00+ 2B  seeseeees + 
London arbitration Preference ........+.+ GENE  cegseeces 882 h + 
London and North-Western «....--++.-1+++0 MEH nesses 144} + 1 
London and South-Western ....-......- seeeee TRON cccscnces 132 3 + 43 
ester, Sheffield, and Lincolnshire... EP. snapeseii zt 4 - 4 
Ditto Deferred ........s.sssceseereeeeserseenees 7 on a 
Metropolitan ........--s:s+sssenenssreresseteenens 4 fxd ......... Ma Cw. 8 
Metropolitan District .........-ssseerserees 60} 4 Baa 604 ts re i 
0 eahiee Be ri 
TAMAIA, ., pnasconsossesersdeiccsnssicsevenegs MEET... cosecsaye 
North Esters _Oomeols obindingenisilntoevientite 3 ee Pedecasea 138} 2 + 3 
Gouth-Basterm .......--secesseeeereneeneeenereees BORE BR occcesees 12454 ... ... 
Ditto Dalewwedl .......cncecsnsossneesergane says ee... 118} 9% + 2% 


The traffic receipts on seventeen principal railways ot 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending February 2 to 920,9111, 
being a decrease of 22,1211 on the te week, 

RAILWAY TRAFFIC RECEIPTS. 





Receipts of 
Week's Receipts. -year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Corrospond- 
w ing 
Amapeh in _ Anam. in 1878 
Great BRR .-nsosuueiieameduiie 45,018 + 1,133 ......... 215,558 + 989 
Great Northern ...........sss00 + 4,172 o.s....00 288,692 + 23,117 
Lancashire and Yorkshire Se BOR cctcccsne 308,123 — 20,202 
London and Brighton ......... — 3,021 ......... 138,593 — 9,855 
London, Chatham, and Dover 16,286 + EN Mdbcccenes 80,9384 — 962 
London and North-W — 8,069 ......... 778,666 — 32,118 
London and South-Western... 37,005 — 1,060 ......... 167,985+ — 12,372t 
Manchester, Sheff.,& Lincoln. 27,755 — 1,818 ......... 139,953 — 9,252 
Metropolitan..............cseeere 1008L — = 277 nesses 48,562 — 1,706t 
Metropolitan District ......... 6122 — 18% .......... 31,833 — 163 
ERNIE o..c0sescescccccccoseceeniiee 123,234 + 5,770 ......... 574,809 — 2,273 
North-Eastern .............sssssee 101892 — 4,862 ......... 487,274 — 24,663 
South-Eastern ........ccccsoeees 28,007 — 1,977 ...... 132,874¢ — 10,555t 
*pleeeAt «...0csecsesoensecntahe — 7,907 werereeee 43,228 — 7,907 
*Glasgow and South-Western 15,675 — 1,874 ......... 15,675 — 1,874 
i ee 119, — 5,406 ......... 119,479 — 5,496 
*North British ..............0e0sees 38,410 + NN dascocges 38,410 73 
920,921 — 22,121. ......... 3,605,648 — 115,210 
° In thw cases the agzroguto i oaculated from tie boginning of February. 
+ We give the aggregates as published. The South- rn, South-Western 
and Metropolitan are for one day less this year than last. 


Coton1aL Rarnways.—The changes are very slight, 
both in Indian and Canadian railways, as will be seen 


below :— 
ONnat Friday. 


Closing Prices Inc, 


this day. or Dec. 

Britise Possessions. 
i PRR II: EIEN, aE nloennins 123% 44 as 
Grand Trunk of Canada ............c.cceseere0s ES inochi 6 ke 2 nah hes 
Ditto Third Preference .............00s+++« 1h a” sqnoense 13 ¢ + 4¢ 
Great Indian Peninsula .................0..0.+« WEE ccreesice WO ncas! ous 
Great Western of Canada .........cccccesee-+s Ee). wteeiibals GRMN Se  aen. os 
pe ecoeepeanes nsnsesaiigibbibasmenelieabenine os 5 i ee eee 


AMERICAN RAILROAD SECURITIES.—Erie and some other 
railroad shares have been lower during the week, but have 
now very nearly recovered lost und. Central of New 
Jersey, however, are stilll lower. The best feature has been 
the rise in Atlantic and Great Western, amounting to 3 in 


the lst mortgage. 

Banks, — Anglo-Egyptian are } better; Bank of New 
South Wales, 1; of New Zealand, 14; and National 
Provincial, 5. On the other hand, however, Imperial have 
ans 4; London and Westminster, ; London Joint Stock, 

; Metroporitan, 4; and Union of London, 1. 

Dj ELEGRAPHS.—Anglo-American have improved about 2; 
irect United States, $; Eastern, $; Glo > $; and Sub- 
marine, 3. 
. MINEs.—Devon Great Consols have risen 4, and St John 
el Rey, 5; while Great Laxey are 1 down. 
b CELLANEOUS.—Gas securities have risen on the week, 
ut do not close at the highest quotations. Commercial are 
quoted 5 better; rial Conti 2; London, 6; and 
oo Metropolitan, 3. In the other markets, Eley Bros. have 
_e 1}; India Rubber, 14; North British Australasian, 5 ; 
Rtaut Tea, 2; and Crystal Palace, 5, United States 
U lling Stock have risen }; Peninsular and Oriental Steam, 2; 
— Steam, 2; and London General Omnibus. 2. 
ULLION.—The following is taken from the circular of 

Geld Pixley and Abell, dated February 6:— 

—The demand for has ceased this week, and some 
beginning. to flow into the Bank, the transactions 





final sanction of the scheme will | Australia—total, 264,460l. The Durban takes 55,000! to the Cape 


and St Helena, and the Para, 19,5001 to the West Indies. 


d ; Silver.—The market has remained quiet since our last, and the} 
of ordinary stocks, comparing the latest | quotation of 50d is unaltered ; at this rate all amounts that have 


arrived have been taken for the continent, there having been no 
fresh purchases for India. No further sales have been made on 
German account. We have received during the week: 14,0001 
from the West Indies; 26,4401 from the Pacific ; 23,820 from New 
York—total, 64,2601. The Peninsular and Oriental steamer takes 
25,0001 to Bombay. 


Mexican Dollars. — The West India steamer brought about 
100,000 of this coin; part came with a reserve price set on them, 
which could not be realised at present, and the portion that was 
placed on the market was sold at 48%d per oz, showing a reduction 
of §d per oz. The steamer leaving to-day takes 23,4001 to 


Exchange on India for banks’ drafts at 60 days’ sight is 1s 74d 
per rupee. The 45 lakhs of rupees of India Council biils were 
allotted yesterday as follows :—To Calcutta, 40,00,000 rs, average 
rate, ls 725d; Bombay, 5,00,000 rs, average rate, ls 7°187d. 
Tenders on Calcutta at 1s 7:0 per rupee receive about 98 per 
cent., above that price in full; on Bombay in full at 1s 74d. 45 
lakhs of rupees are advertised for next week. The latest quota- 
tions of exchange from the East for bank bills at six months’ 
sight are, from Bombay and Calcutta, 1s 7}}d per rupee ; from 
Hong Kong, 3s 74d per dollar, and from Shanghai, 5s per tael. 


Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
standard ; ditto, refinable, 77s 10}d per oz std; Spanish doubloons, 
73s 94 per oz; South American doubloons, 73s 8}d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 3}d 


| per oz. 


i 
m 


Silver.— Bar silver, fine, 50d per oz std nearest; bar- silver 
containing 5 grains gold, 503d per oz std nearest ; Mexican dollars, 
488d per oz nearest. Quicksilver, 61 5s; discount, 3 per cent. 


The following are the standards for gold points of the four 


principal gold mange oo 
francs RENCH EXCHANGE. 


25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.125 Or gold point of 4 per mille—against us. 
marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.214 or § per mille—against us. 
German short exchange m20.41 or 1 per mille—against us. 
New York exchange $4.85 
at 60 days is...... 
At 3 % interest, short $4.874—or 1} per mille—for us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of Exchange 

Dates. on London. 
ees oe | Feb. 6|  25.21$(cheques) | Short. 
ic cnntrendncsecsennsensccschsneg | = 6] 20.41 
Amsterdam. .....1..0-..0c0cse-e0ees a ee ie os 
Frankfort .....cc-ccs-ssccseeoeese-- LS eG] 20.40 — 
PORMRIOEG on ceccenncescnnsossnsesions — $8] 20.28 ‘3 months’ date, 
INA cs sninsiandpugndahqundnagenqeces — 6 | 20.31 _ 
TERI . cntpoceastagts capenehsapeces ~. 6} 11.66 -- 
St Petersburg ............c-eseee — 4} 2234 oe 
SIEEE \<scdicodeantectoosnmypoeaneeg } se | woe | — 
WOT ONOD s. 5. 2. -scrceraesceccespesgerey L ™@] 27.70 _ 
ee le Siaiciaicheelibond es | we , - 

lie. lic :) ser rrr rrr rer rr riers | “Fst, | is \ i 
New York .........:ccccsossersoeeeee — 6) 4.85 60 days’ sight. 
Rio de Janeiro..............+..+++: — 2. | oem 90 _ 
tis cce dena wecudnliuhrodisedl “Tse | - 
Buenos Ayres .........:.00-s0+00++1 —-... | —- 
PEGRTIONG oo, 0scoscenccscsseoegnece — — 

TTA. nec ccc screen ccccercecueeeesecess Fi oes _ 
an hs saneasdhngeeereoohallines+sae — §& W7t 6 months’ sight 
ERs chivpernscracsccscenciuaty — 5 Wt a 
Fi Geass TRGIG « « -0<nases-snagernesgeoss — 5 3/7} _ 

SE <caicseasersbhannibbeietes — § 50 _ 





MAILS ARRIVED. 


ee Jan. 21; Newfoundland, 24, 

On Fi from Canaba, per ian— ax, Jan. 21; Newfoun 

On Peneeesys, from Norra America, per Algeria—New York, Jan. 22; 

Posten Ses eae Tl eke. 30; eres, B, Omer 
- Ki : ; , 20; Toronto, 20; wa, 20. 

- go = Nevada — New York, Jan. 21; 


ORTH AMERICA, per Pennsy: per Neckar—New York, Jan. 
18; Chicago, 23; Detroit, 23; 


CaNaD. r Sarmatian—Hamiiton, 
oo 3; Montreal, 23; Que bec, 23, Froronto, 22; Ottawa, = 
Fredericton, N.B., 24; St John, N.B., 24; i 25; Prince Baward Island, 
On February 6, from Souru Arica, per Dublin Castle—D’Urban, Jan. 6; Pieter- 
maritzburg, 6; Cape Town, 14. 


On Feb 
Jan. 22; 


: 
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: < BANKERS’ 


BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 


[ Feb. 8, 1879, 


PRICE CURRENT. 


ates STOCKS, BONDS, &c. 








ae! Closing |  rised 
Due. “soto Name. Prices. "dace 
Jan. Jan. July.| % | 
Mar. Sept iia | a 6 % 
. 2 27 28 6 %/18 
¥ | ee 5 %&/I8 
% ok gen 5 5 
2 Ape Is 8 a. che 
F 44% 86 88 6 % 
Roy BOUL aed $001 3 3 ie ob cas > se 
eh vy. SECURITIES 5 %| 87 89 8 sli 
<8 5%. ‘acts 2 eee § io 42 
mg Oct 15851024 23 a § Bich ® & 
Sa. 6 %| 58 60 5 %l1sosii07 9 
ie 6 % 58 60 5 % 9001107 9 
Rv ax! |. 5 %|1891/107 : 
: 7 %| 86 8 5 %|1895|107 9 
2 6 %| 76 79 5%) ... | 25 35 
: 5 %| 61 64 6%! ... | 30 35 
pe. i rive eaeer = 3a . 6 %|1905) 55 _ 57 
7 E n ' 
ae "ea Imperial Feb. a 8 %|\104 106 Currency Bonps, &c. 
ey a slammed ¢ Oy Feb. Ane! — 8 oe 103 105 1,000,000 Albany & Susque. 1 Mt. 7 % 97 9 
i oe of —_ Dada 1879, a og sor Oct. 7 Apr. cen 46 48 IL pOOg00| De ded Ment Se % 2 iM 
t ; oO 1882, sve ° 
?.- Do do mi iat sai 2 Apr. ve + > = i 
ey ‘Se *J 7 %| 98 102 14 15 
7% In. Apr Jly Oct. oct 1 Bra. of Wrke $34 % A008 a Mar. Sept.) 2 |*Jan. 
Sas » Beri Jan. July.|1.64*Dec. | Do 1867 8 %|102 105 6} 
4 eer pe ee ek = 
ne z , 7 April 3 tian, E 
i COLONIAL GOV ERNMENT Seer oa aly.) Do Unitied Dbt. 7 %| 474 472 95 97 
SECURITIES. April Oct.| 061) Do Govnt. Pref. 5 %, 694 70 92 94 
Pi June Dec.) ... | ... DoStateDomain 5 %| 714 724 . Rapids, &. .|74 7% 
mt Autho- | ‘Dividends Closing a a a DoScrip, a 39 3°} | 14,000,000\Canada Southern, 1 Mt. 3 %/1908) 80 82 
os. Name. ; Jan. July.| 24 | June.|Entre Rios, 1 7 %| 80 85 Central of New Jersey 42 44 
: Prices. en ae pee Greek, 1824-5, xep 5 %| 16h 74 83 85 
fs upons ... | , . oop Sem 
4 2 | i rs Guatmala, 1969... 5 %| 14 17 110} 14 
‘ | | 
i» aie : "Dee. Honduras, 1867.12 %| 2 4 Oregon div.) 6 % 97 9 
i wtpmaen etre Ocenia eg ghee me | 1S ee Moe eo le Seat cree ead § Simi 
BaF | ¢ In& Jly| \Canada, 1879-81 ... 6 %/101 é it ‘*July.| Hungarian, 1871.. 5 %) 72 73 7 (98 
4,447,000 2 Jn & Jy 6 %{104 . July.| 14 |*Oct. | Dol 5 9 7 71 72 101 168 
, 734,580 Jan & July 5 %/104 — oe te ep ... 
4 Yo2s752| Jan & July Be 188%, Ins. a 5 %|104 . oo \*Dee. se bam Meron iki . %|90} 100 100% 45 BO 
* ? ° ° 
; | ek oe il Oct| " |*Jan.| DoStateDomns. 5 %|100 102 26 27 
. 5,483,700 May& Nov . . . |*May. 25 254 
: 1,843,600 May& Nov| Do 19045-6 ...... 4 Jan. July.| 2 |*Apr. am 
. a wanes eek . su oot we a i es 
*y Apr & Oct! <¢ May Nov.| ... 96 98 80} 814 
. \Jan& July Jan. July.) ... = 11} 88 . 
¥ . 20 3 5 181084 7 
a 250,000! May& Nov Ceyl 13} “ 108 165 
ae ® 350, May& Nov) | 14 50 
eS 400,000 May& Nov| Do saan | 49 493 .. [124 
. < 150,000) May& Nov Mauritius, 1 di J see see otaest lan 
ae 400,000! Feb & Aug! %| 80 82 35 “0 
SP 100,000 May&Nov| Do %| 77 80 131 
4» Be 100,000! Apr & Oct |Matal .................. %| +2 2+ 354 364 
% 69,000 May& Nov) Do... %| 58 61 
: 137,000) May&Nov| Do ; %| 81 82 
DP a4 1,300,000) Mar&Se pt| Do 5 
ad 166,000 Jan& July|New Brunswick ... ... 5 %| 86 88 
3 5,081,500 Jan & July|New South Wales. ee 
oe een ese ; . ‘| 86 88 
ek I 93,100 Jan & July New Zealand, 1891. 4%|73 74 i Sraniise Bouse. 
488,000 Jan& July, Do 1914 .... 5 %| 84h 85) Allegheny Valle 
eal 7, ayer Questety- Do Consolidated. . % | - = ~ st. * 
; 4 Ww M Se b 
Te 1900/3 unek Doe 5 %| 823 83 7 %|1906| 13.18 
1,600 Apr & Oct. : 74 75 Do Westrn. Extension 8 % 30 2 
“ 6,000,000 Feb & Aug |S. Domingo, 1869. os. B Sonn Do guar. by Erie Rail, 7 % - 113 
: o 1,250,000 Jan & July, 2 | Jan. Iuly.| 24 | June. Santa Fé, 1874 . / 80 85 Baltimore and Ohio 6% iO iS 
: 3,500,000 Mar&Sept June Dec.| 1 | 88 90 6 % on 
. 225,000 Jan& July Nova Scotia, 1886... 6 % |107 at aif . 6 % m 92 
é . 220,000 Jan & Sept Prince Edward Is- Dec. os 31} 31 5 % 2 37 
land, 10/30 ...... 6 %)105 Jan. at lk June.| DoQuickslvr.M. | 97 99 ~~ @ % 108 110 
800,000 May& Nov Quebec (Prov. of) 5 %|100 April Oct by Se Swedish Gov. 1864 | 97 100 6 % 00 162 
: é 860,000 May& Nov Do 5 %|100 Jan. July.) |. Do 1868 \102 104 500,000) Cleveland, Columbia, &. 1 3 
y 1,850,200 Jan & July Queensland, 1882-5 6 %|105 June Dec. 97% 98} 900,000 Eastern Rail. 6 % 7 
1,608,050 Jan&July,| Do 1891-6 6 %|113 June Dec.| 88} 89} 6 % vs as 
. 3 Spee sation Biel) Do 1913-15......... 4 %| 91 April Oct.| 1 oe 7% a 
-t. 4 %| ... 
Sf 290;500Jan & July) % 22 24 109 i 
be” 3 410,200, Jan & July % 18 20 7 % 92 
Y 778,500 Jan&July| Do 1901-1918... % ois'thig 7 % 88 5 
, ‘ 240,000) Jan&July| Do 1911-1920. %, 12 13 7 % ss = 
er 8,441,300) Jan & July) Do 1894-1916... %, 15} 16} 5 %|1903/1 e 
S May& Nov StraitsSetmnts.Gv. 44% 01 103 6 % He 4 
¥ 102,500) Jan & July Tasmanian, 1895... 6 % 15} 16 5 % 98 - 
4 Jan& July, Do 1893-1901 .. % as 6 %| ... {108 _ 
rs |Mar&Sept Trinidad Debntres. 5 % 53 Ba 6 % & 2 
“8 100,000} Mar Do % 234 244 7 % re 108 
3 950,000 Jan & J y| Victoria, 1891 % 1873 13} 14 7 % 1 1 
Pe 7,000,000|Apr & Oct} Do 1383-5 % 24 | May. ,|UraguayCon 1871 6 234 244 6 % a 
. 3 2,107,000\Jan & July| Do 1804 % Jan. July.notapplicd Venezuela, 1859... 7 8 6 %|1903)115 > 
4,500,000 Jan & July’ % Jan. July.{none Do 1859 Sk 4) & % e m 
: ee = May Nov.|notapplied| Do 12 13 7 % 20 
5 DOCKS. April Oct.|notapplied| Do 1864 | 9} 103 6 % 112 13 
peeeseeaee 
6 004 
riy| 1 40 42 @ (1881 108 ut 
~ ; 2 : i an. July.|n’ne 53 54 6 %| ... 108 
May Nov.jn’ne 52 53 6 % . S 
ae Ce eee mu ¢ Si a 
2,885,500/Stock.| 100 [ast Hie 1s | an. July. - Ti ae 6 %| -- | 8 88 
= rs ‘Stock. Feb. Aug.| ...|_..._ |R. Swedish Fund. 44%| 92 96 Sai: oS 
> 510,000 Stock. 100 © The drawings are yearly in the ense of 2a) 98 85 
oti 961,249 Stock. 100 pton ............| 8 87 | which asterisks are prefined, In almost all other ee 1 113 
964,813 Stock. 100 case, where there are drawings, : 6 % 112 14 
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cnet ONO Fe Ea 
Authe- i Closing 
rised i | Prices, 
Issue ee 
fetal... 10. 10 | 10} 11 
1 ‘> Limited .. 25 10) 981 
8 % rnian,L, 20, 10| 9} 1 
sino & Laas 
5 % arg ata 
40, sve 66, L.} 20; 10; 3% 43 
15,000| 5b % ieee | 8) 
12} % 20 20 184 194 
OP De Bee once 20 10| 9 
sian) 5% 1s See 
3, @ (Bank of Beypt ...... | 23 | 35 | 28% 
12 % . wee ae 
oe. elon: «crea en | 52 54 
re "| 20| 8) 9 9} 
ll % Patan t at ae 
soot % 103 | “aes 
40,000 6 % India| 39 | 20 | 17% 18) 
30,000 Chartered “Merean 
os rie of Ind L:aG| 25 25 | 25 29 20 
10% [City .....--.ceerreeeees R.@ 10 | i is 
20,00014 % [Colonial .............. f 
60,000) 74 % ae L”| 6 | 3 2 
000'10 % |Consolidated, Lim.. . 10 | . a a 
200] #4 S Delhi & London. L.| 25 | 25 
pa a ad Dg 
E is 
wey S'S v austzatian Chr. 20 2 = ' 
Egyptian | 
000! 7 Hone Ko & Shan. 23h 283 32 34 
10,000] 74 % |Hong Kong. ab A. 
45,000, 6 % |Imperial, Limited.. = £- 3 ot 
500,000... {Imperial Ottoman.. | 20 | i 
6,000; 8 % jLomiam ............eeee | 50 | 5} 
6,000 8 % | Do New  ............) - os ik} 
95,624 2 % |Land Mt.ofIndia,L. 17} 23 § 
75,000.18 % |London and County | 20 | 55 57 
40,000, 74 % \Lon. & Hanseatic, | 20 ote By 
000 124 % |Lon. & Provincial, L. 10) 5) 
5,000| 7 % |Lon. & R. Plate, L. 100 40 38 40 
Tals $ oetemiet cdc 
} Th > | 
rap 8 nee BB | 30 12 1 
10,000) 8 Lon 2 
100,000 14 : Lon. & Westminster 100 | 20 | 53} 54} 
50,000, 5 % |Lond. Bank of Mex.| 
& 8. America, L. 10 | 5} 2 3 
50,000, 9 % |Lon.Char.ofAustral. 20 20 23 24 
89,000 16} % |Loudon Joint Stock) 50 | 15 a) 
— ..  |Mereantile Bank of 
the R. Plate, L..| 20 20; 13 2% 
15,000.10 % |Merchant, Limited..'100 | 25 | 324 33} 
9,015 8 % —_— Bi 10 10) 2 3 
CO. | eb see 1 
11,970, DoNewA ......... |10; Wi... 
15,000 8 % |Midland, Limi 100 | 20 | 214 22} 
50,000/12 % [National ............... 50 30/65 68 
187,500'12} % [National of Austral. 5| 4, 8 9 
30,000, 7 % |Nationalof Lpool, L. 25 15). oa 
100,000, 6 % |Nat. .of N. dL. 10 | 3h, 3 3 
20,000.21 % |Nat. nt Prov ofEngland 50 21 76 79 
105625121 % | DO oo. .ccccccscscesesses (20/12 43 45 
000 6% x Loni. & Brasil. 2 1 8 9 
39,325, 44 % |North-Eastern,Lim. 20, 6 | 3) 44 
50,000! 8 % |North-Western ...... PD tT aa SA. 
60,00010 % |Oriental Bnk. Corp. 25 | 25 | 32} 33} 
20,00015 % |Provincil, ofIreland 100 25)... ... 
4000115 % | Do New ............ 10 10 | ... ie 
10 % Queensland Nat,L. 10! 5| 7 8 
3400012 % (Standard of British, Bd 
Sou Africa, L. | 
spools % Union of Australia, "25 | 35 | 51 52 
8,082! |_Do 251 Serip ...... (95) 25) 
90,00015 % |Union of London .... 50 | 154) 34 35 
TELEGRAPHS. 
— ls a | Closing 
ri hare | . 
Issue, id. Name. Prices. 


2,043,6701'Stock.. 
2,043; se70 Stock. 100 
90,000. 


2,912,601 Stock. 100. 100 Anglo-American, L.. is * 










INSURANCE COMPANIES. 




































































Autho- 'Lst Ys’ | 
rised {Di Name. aig 
Issue. 'Pr.Shr. x a 

\2 8 a 

eel 1 3 0 Alliance Brit.£tFor.|100 11 | 29) 303 | ¢ 
Marine......... 100 | 20 | 17 .19 5 

24,000 1 4 § Atlas Bre and Life 50); 6/19 2 5 

730001 10 0 Argus Life............ (100 | 25 | 24 25 5 

50,000} 1 0 0 Brt.&For. Marine, 20' 4 mone 6 
S000 0 4 9 Church of land 50 | 2 45 5 

5,000,*0 10 0 Clerical, M 100 | 10 | 29 30 5 
50,000 0 15 0'Commercial Union| 50 | 5 | 178 183 | § 
4,000, *4 0 0.County Fire ......... 100 | 80 | 9% 105 5 % 
6,160| 1 16 0 Crown Life 50 | 383/38 40 | & a 
vn00| 0 l O Beets Law ... x 8 ish iact 2 
ty and Law ...| & 6 %|\Cit of Ovians Sterling ...... 00 

0 6 OEnglish&Scot.Law| 50| 33 62 62 | & 2|ity of Ottaws, s oo on 

© 8 OGeneral Fire &Life/100| 5| 7 7: | 6 &| Dodol#4 

25,000) © 4 0 Globe Marine, Lim) 20| 4/ 23 38| 6 %| Dodo18% 
20,000; 3 50 ian F. and L.|100 | 50 | 66 68 5 % 
sie |Home & Colonial,L. 50; 5/1 4 6 % 

7 0 O Imperial Fire ...... 100 | 25 |153 55x cea a... 

“y 0 Cmperial Life 100 | 10) 21 23 | 6 %| Do Redecmabic 1005. 

ndemnity Marine. 94 | 6 %|City of Toronto Sterling Deb 

0 12 O\Law Fire ............ 100 | 24] 113 12 | § | Bo Waterwork Dehettone. 

*4 5 0 Law Life: ........_... '100 |100 /118 20 6 %| Do Sterling Consol. Deben 
100 0 6 0 Lancashire F.&L. 20; 2] 7 3 7 % ian Viceroy Mort.Loan 

0 12 O\Legal and General.) 50) 8 | 112 124 | 9 r by Beyptian Gor |i 

0 14 OLpool,,Lon,&Globe 20 | 2 | 163 168 | 6 4 |For. ECci Gov. Trust, 1 iss 

1 00 (il annuities).’ - ..- | 21$ 224 | 5 %| Do2ndissue ........... 

3 0 0 don Assurance. 25 124/ 62 65 6 %| Do 1871, 3rd issue .......... 

0 3 6\Lon.& Lancashire F 25 | 2b) 53 it 6 %| Do 1872, 4th issue ........... 

0 14!Lon.&LancashireL| 10} 27// 1 1 5 %| Do 1873, 5th i BF ons o0ys 

0 6 0Lon.&Prov.LawL 50} 6§| 5} 6 | 4 o 

0 6 0Lon.&Prov.Marine 20; 2)| 3} 4 6 %|New York City ................. 

10,000, 5 0 0-Marine ............... 100 | 18 | 80 82 6 % 

,000| 0 6 0\ Maritime, Limited. 10| 2 4 “ 6 %|Otago Harbour Board........ 
50,000} =... |Merchants’ Marine! 10 | 2 Oe Ne I ctr ek cgde ates Seno coda 
40,000, 2. 2 6.N. Brt.& Mercantile A. 6%) 395 40 | 6 4% iSt LouisCity............... 
30,000\*1 0 O\Northern F. & L... 5 383 | 6 a 
40,000' 0 7 6 Ocean Marine ...... 3 5 731 3 %| DoDeferred................... 

159,1251,*5 0 0 Pelican Life .........! ... 32 | 54 57 ts 
6,722 19 10 0 Phoenix Fire......... |... | ... }900 305 6 %|Submarine Cables’ Trust..... 

“1 . revert yr - » i 6 . | 
200,000 een Fire i a 6 United States Mortgage ....../100 ‘101 1 
200,000| 0 8 0! BOS co,bhi sock 5| 10/) 8 3 * Coat, CoprEr, Iron, &c. Fe | 
689,2201 20 0 O/Royal Exchaxge ... Stk.100 |392 97 Ebbw Vale Steel and Iron .. | 23 | 29 | 2 
100,000 0 18 0 Royal Insurance... 20 3 | 20§ 20} English & Austral. Copper, L| 3 23} 1 

10,000, *3 10 0 Standard Life ...... 50 | 12 | 70 72 Nantyglo and Blaina Iron. 

4,800, *10 0 0 Sun Fire............... | ese | sn» [450 475 works, Preferred, Limited.|100 | all | 16 19 
4,800 *2 140) Do Life ............ 100 | 10 | 75 80 Rhymney Iron, Limited ..... 50 | al 
100,000; 0 12 O'Thames&Mersey M 20 | 2| 7} 73 oc eatecte e ke 15 jalt! 3 

1,500 18 0 0 Union Fire & Life... 200 | 29 |340 350. | 19}°9,|Tharsis Sulphur and Gopper| 10 |e 2 
41,200! 0 10 0 Union Marine, L...| 50 5| 72 3} COMMERCIAL, FINANCIAL, 

5,000) 2 11 0 Universal Life ...... 100 | 11 | 39 41 AND INDUSTRIAL. 
50,000, © 10 0 Universal MarineL, 20 { 5| 83 93 
* Periodical cash bonus in addition. 14 % [Cit 
GAS. i 


'% 

ist % Credit Foncier of Mauritius, 50 | 10 | 124 134 

‘wait 6} %|English & Foreign Credit, LL} 10} §|.. .. 

Closing | § %|Fore Street Warehouse, Lim| 16 | 14) 21 ; 
Name, Prices. | 142 %|Foster, Porter, and Co., Lim.| 15 | 104| 174 18} | 

| 5 % General Credit & Discount, Li} 10) 7! 

' ... {India Rubber, Gutta Percha, 

and Telegraphic Wks., L.| 10 | aj] |. 

Sint. \Internat. Finan. Society, L. 83} 33] 28 : 

10 %|Liebig’s Extract of Meat, L.| 20 | al) | 31} 32 


20,000, 20 | 20 Oentineatel Union, Lim. is 1 We % | Mauritius Land, &. Limitec| 19 | 



























| 2) & 4 
20,000, 20 | 14 } SEURINOOIUN <.'5,2-0csesscdvedebee % Milner’s Safe, Li mited........ 10 i all | 7 8 
10,000 20 | 20| Do7 % Preference ... 23 23 " | 5 | 
23,406 10 | 10 \European, Limited ...... 16 17 15 | oat 
ee Fe SP IU sincecccscseneersizs 114 123 | 12 | 5| 
406) 406 10 5 | Do New cepectcoseeqoobegcoes 8 9 5 % Do Preference ere ce ae ae 25 | all 244 254 
50,000 10'| 10 | Do 5 % Pref. A,4thiss| 16) 174 | 29 %|Trust & Agency of Austral. L| 10 "1! 2 24 
54000 10| 8| DoS % Pref. A, 5th iss, 154 16} | “9 9% [Trust & Loan Co. of 5| 7 8 
100,000l'Stk.|100 | Do B, 4% maximum... 80 7} %|United Discount Corp, Lim.| 15| 6! % 4 
200,0001/Stk.|100 | Do 0,10% Preferential 205 215 Lanp, &e. 
300,0001/Stk.|100 | Do D, 10% 205 215 | 153 %|Australian Agricultural ..... 25 | 213) 83 85 
165,0001/Stk.|100 | DoE,10% — 205 215 2 p.s.|British American Land ..... 374| all | 26 28 
30,0001/Stk.100 | DoF,5% — (100105 | 3) p.s|Canada Company .......... Lda | 79 82 | 
60,0001 Stk.|100 | DoG,73% — 150 60 .... {Hudson's Bay .................. 117 |all | 12 123) 
1,300,0001 Stk. 100 | DoH,7% maximum.,|130 35 8 %|Land Securities, Limited | 50 | 5 15 6 | 
5,000} 10 | 10 ‘Hong Kong and Chins... 14 16 Natal Land &Colon.Co. Lim.| 10 all | 3% 4 | 
250,0001/Stk.'100 [London ...................0..+. '180 8 | 123% & Southland Invest. L| 5/ 1] i 13] 
150,0001 Stk.|100 Do Ist Preference ...... 25 5 %)|Peel River Land & Min. Lim. ‘Stk.'100 | 86 388 
25,000 = 20 |Monte Video ............... 144 15} | 123 - Seottish Austral. Invest. L.. Stk. 100 1190 200 | 
27,000; 30 | 20 |\Phoonix ........................] 35 37 8 %|South Australian Land ..... 1/25 all | 47 49 | 
144,0001/Stk.|100 | Do capitalised............ | 95 100 = 30 | all | 20 22 | 
360,0001/Stk.| 80 | Do New 100 105 44 % 
20 | 20 i i 5 %|British Ship Owners........... }10) 7H. | 
7,000} 10 | 10 (San Paul 1 10 %/\General Steam Navigation..| 15 all 26 28 
4,000) 50 | 50 ... |Merchant Shipping, imited| Siall' 7 $ 
4,000) 124) 124 24 %|National Steam Ship, Lim. 10 ‘all | 6} 7 
123) 123 44 % |Peninsular & Oriental Steam 50 jall | 43 45 
15,000) 10 | 10 44 %{ Do New, 1867 ............... 50 | 20 | 154 16} 
10,000! 10' 8 % ‘Royal Mail Steam. base re | 60 | 52 54 
at pivuen Steam Ship, Limited. all | 24 26 
epenrures. | % Ato iaee tic’) 2 | 3p “aR 
D ‘ lk % British In n, Limited ;}20 all | 43 
ee ee, a 3 % | Darjeeling, Limited ........... } 20 (all | 20 21 
‘ 7 %}/Lebong, Limited .............. (10 ‘all | 10 il 
Deben- Closing ae Upper Assam, Limited......... | 10 all; 33 4 
ture Name Prices. on x ee apace Limited..| 5 ali} 4; 5 || 
—— “ | Fh %! \Edinbargh St veccersrereeeee| 10 | all | 159 263 
eet ee 6 %'London, SOME wos saccetace. | 10 all 12} 13 
DEBENTURE Bonps. 8? %|North Metropolitan............ 10 |all | 16 16} 
ee BN: BA inikccvoecnneeés Stk.100 | 42 47 
4%) ae RR Stk.100| 24 : 
4% 7 %| Do Preference.................. Stk. 100 | 90 85 | 
4% 6 %{| Do Debentures .............. Stk. 100 (110 115 | 
4%) ... 510/10 Italian Irrigation, guar. ......100 all | 4 4 
4 %| ... 14 %iLion Brewery, Limited | 25 | 17 | 35.36 | 
4% 2 6 %{ Do Perpetual Preference... 20 all | 25) 26% 
4%! ... 12} % London General Omnibus, L. Stk. 100 27 "212 | 
. [National Safe Deposit, Lim. 10 | ja | 3 4 
.. 4%j100 2 Native Guano, Limited ..... 5 all 2 a 
444/108 10 .. |New Sombrero Phosphate, i 10 ail | 10 S 
.4%/100 2 123 % 'Phosphate Guano, imited... a S| Z = 
4%j|100 2 8 %) ‘Riode Janeiro City Improv-L 25 = | 27 
44%|107 9 | &% % Suez Canal Shares............... 20 
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NOTICES AND REPORTS. 


STOCKS. 


Egyptian Finance.—A telegram states that the monthly Egyptian 
public debt return shows that up to 3lst January, 577,0001 had been 
encashed for the service of the unified debt, 182,0001 on account of 
short loans, and 152,0001 for the privileged debt. 

Indian 54 per Cents., 1859-60.—Formal notice of the intended 
discharge of the loan of 1859-60, on the 1st May, 1879, was duly 
given in India, on the lst of this month. The notification will be 
republished in this country immediately on its receipt. 

Rouwmanian Iron Bridges Annuwities—A meeting of the certifi- 
cate-holders will be held on the 10th instant, at 37 Old Jewry, to 
consider a resolution to authorise the trustees to retain and deduct 
from each certificate now outstanding 81, the amount of sucb 
retention and deduction te be taken out of the instalmeut of the 
annuity of August 13,1878; and the trustee be authorised to 
apply such amount to purposes of maintenance from time to time 
as may be n It is stated that the sum set aside for the 
maintenance of the bridges is insufficient, and that an amount 
equal to 141 per outstanding certificate will be required. 

Tunisian General Debt.—The Société Marseillaise is commissioned 
to pay on account two francs fifty centimes on the balance of five 
francs of the coupon number 14, due the lst January, 1878. The 
amount is now payable in London by the Anglo-Foreign Banking 
Company. 



























RAILWAY COMPANIES. 

Belfast and Northern Counties.—The report shows an available 
balance of 19,3932. A dividend of 5} per cent. per annum is re- 
commended, and 1,0001 is added to reserve, leaving 2,4171. 


Brazilian Imperial Central Bahia Railway, Limited, 6 per Cent. 
Debentwres.—Messrs Morton, Rose, and Co. are authorised to sell 
200,000! of these debentures at 924 per cent. The issue is part of 
412,0001, and is redeemable at par within thirty years, by means 
of a sinking fund of 1 per cent. per annum. The Imperial 
Brazilian Government guarantees interest at the rate of 7 per 
cent. per annum, upon the authorised capital of 1,462,500. 


Buffalo and Lake Huron.—After providing for the bonded debt 
interest and bringing forward the previous half-year’s surplus, the 
revenue balance is 13,2781, which will admit of a dividend of 4s 9d 
per share, and leave 6461. , 

Caledonian.—A meeting is convened for the 17th inst. to consider 
a Bill to be introduced into Parliament for extending the periods 
allowed to the company for the acquisition of certain lands and 
the completion of certain works; for abandoning certain of their 
authorised works; for enabling them to appoint members of the 
joint committee for the management of certain portions of the 

ortpatrick line, and for other purposes. 

East London.—At the half-yearly meee. he report and ac- 
counts were adopted. The chairman (Sir E. W. Watkin), said the 
clain: against the company by the Great Eastern Company 
had been reduced from 102,0001 to 53,0001, and several small har- 
rassing claims had been paid off. He had been appointed receiver 
of the property without remuneration, and he trusted that 
they would soon be able to settle all their difficulties and have 
nothing to attend to but developing the traffic. 

Great Southern and Western.—The directors recommend a divi- 
dend fer the half-year at the rate of 5 per cent. per annum, car- 
rying forward 14,0001. The dividend for the corresponding period 
was 5} per cent. per annum. 

Iquique and La Noria, ¥c. (Peru).—The trustees inform the 
bondholders that they have received telegraphic information from 
Peru that all formalities are completed necessary to enable them 
to give up possession to the railway company, in accordance with 
the agreement approved by the bondholders. 

Limerick and Kerry.—Applications are invited for 112,0001 5 per 
cent. guaranteed shares of 12l each. It is proposed to construct a 
line of about forty-three miles in length, from Newcastle West to 
Listowel and Tralee, 5 per cent. dividends being guaranteed for 
twenty-three years by County Kerry. The line is to be stocked 
and worked by the Waterford and Limerick Company. 

London, Chatham, and Dover.—The revenue accounts for the 
|half-years ended December 31, in 1877 and 1878, contrasts as 
under :— 








1877. 1878, 
£ £ 
RING... sxsw nssaisniegstelitiislanbnnsianiblctatl I ol ici saline 651,130 
NT SOOO 0 <0.0scenegearensengeBoinenne SEL. <dthectidieters 341,203 
SS CLEP SD SE, *ccntennt weuahie 309,927 
I init desing UL. sxiehiaheeks 1,187 
ERE 811,114 
Debenture interest and rent-charges ...... oo ee ee 





123,476 


Carried to current half-year 121,550 137,638 
The increase in the working expenditure is partly due to an addi- 
tion of 25,6451 compensation charges, owing to the Sittingbourne 
aecident. 

Capital Account. 





he. Received. 
£ 

I Darts DIE eiiicvtisincanistcncinseeii (IIE: sderwicoaiesers 22,585,647 

During the half-year ........................ MDT chdsdecndsscsed 180,000 

Total, 3lst December, 13878 ..... 22,846,087 ............... 22,765,647 


131,5211 of the capital receipts and expenses represents discount 
|on issue of ordinary stock. Total further capital expenditure esti- 
mated at 337,4001. The Calais-Douvres in 78 days’ 1:unning carried 
| 55,000 passengers. It is proposed to add another two lines of rails 
ae Herne Hill to Bickley, at a cost of 200,0001. The Sevenoaks 
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Company have deposited a Bill to cancel the award of Lords Cairns 
and Salisbury, which Bill this company will oppose. 

London and South Western.—A dividend at the rate of 6% per 
cent. per annum will be paid, and 16,7461 carried forward. At the 
corresponding period a dividend at the same rate was declared and 
14,142! carried over. 

Midland.—The directors recommend a dividend at the rate of 53 
per cent., carrying forward 35,0001. In the correspondi i 


nding period 
the rate of distribution was the same, and 31,6051 was carried for. 
ward. 


BANKS. 

Anglo-Italian Bank.—Owing to nearly the whole of the capital 
being invested in securities which it has become to 
realise by legal proceedings, the board has been prevented lee 
engaging in any new business of importance, and the accounts 
show only a net profit of 2,7581. The liabilities have been reduced 
from 201,0002 to 165,0001. Of the item of loans and investments, 
it is stated that about 90,000! is locked up in the Florence Land 
Company, and about 25,0001 owing by a firm of contractors who 
have for a long time been in difficulties. 


Bank of Egypt.—The net profits of the past half-year were 
7,5411, including 1,0791 brought forward. A dividend at the rate 
of 5 per cent. will take 6,2501, leaving 1,2911 to be carried forward. 
The largest item on the asset side of the account is advances on 
Egyptian Treasury orders, 160,5281; and next to that sum ad- 
vances on current and other accounts, 145,997. 

Bank of Whitehaven.—The profits for the year, after deducting 
expenditure, income tax, and making provision for bad -debts, 
amount, with 1,4711 brought forward, to 11,1511; of this the interim 
dividend, at the rate of 10 per cent. per annum, absorbed 4,9261; 
leaving at present available, 6,225! ; out of which the directors re- 
commend a dividend for the half-year at the rate of 10 per cent. 
per annum, which will absorb 4,9271; and leave 1,2981 to be carried 
forward. The division for the corresponding period of 1877 was at 
the rate of 22} per cent. per annum. 

Clydesdale Banking Company.—At the annual meeting, there was 
a net profit shown for the year, after all necessary deductions, of 
123,1341, which, added to 5,334 brought forward, left available 
129,4681. There was a diminution of profits to the extent of 
19,0341, as compared with the previous year, arising chiefly from 
bad debts, which have been considerably in excess of the a 
of recent years. A dividend of 12 per cent. has been declared, pay- 
able, free of income tax—one-half on the 11th inst., and the 
other half on Ist August next. The amount required for this 
purpose will be 122,5001, leaving 6,9681 to be carried forward. 
The liabilities on deposits and credit balances are 6,207,1731 com- 
pared with 6,625,117/ at this time last year, while the circulation 
is 628,0581, against 646,4411, and acceptances 511,3801, against 
473,2051. On the other side, City of. Glasgow notes and vouchers 
stand at 92,8361, and advances to customers on security of City of 
Glasgow deposit receipts at 101,2051. 

Colonial Bank of New Zealand.—Telegraphic advices announce 
that the directors have declared an increased dividend for the half- 
year at the rate of 8 per cent. per annum; 6,000/ is added to the 
reserve, and 3,0001 carried forward. | 

Isle of Man Banking Company.—The net profits of the past half- 
year were 4,8711, including 1,312 brought forward. Out of this it 
is proposed to pay a dividend for the half-year at the rate of 20 
per cent. per annum, which will take 2,4001, and, after adding 
1,0001 to the reserve, raising it to 23,0001, 1,4711 will remain. 

Lancaster Banking Company.—The profits for the year 1878, 
with 1,3551 brought from the previous year, were 76,8561. This|| 
admits of a dividend of 61 10s per share (free of income tax), viz., |} 
31 10s interim in August last, and 3l on 4th February, absorbing 
71,5001, and allowing of a further transfer to bank buildings re-|} 
demption of 1,000/—in all 72,500/—leaving 4,3561 to be carried 
forward. Compared with 1877, there is a reduction of 11 per share |} 
in the dividend for 1878. This is caused mainly by the extra pro- 
vision made against bad and doubtful debts, and the severe depres- 
sion be trade in the district with which the bank is intimately con- 
nected. 

Liverpool Union Bank.—There is a net profit for the year of |} 
87,1721, including 7,0051 brought forward. Two half-yearly divi- 
dends, together making 10 per cent. for the year, absorb 60,0001 of || 
this, and income tax takes 1,066/; a sum of 15,0002 has been added 
to reserve, making it 245,0001, and the balance carried forward is 
11,1051. The deposits stand at 1,072,9331, and current and other 
accounts at 1,034,5101. Its acceptances amount to 338,6811. 

Munster Bank.—At the meeting, a dividend of 12 per cent. per 
annum was declared. The chairman stated the position of the 
bank to be satisfactory. There had been no debts, and the 
failure of the City of Glasgow Bank had not hurt them. The de- 
posits had, however, fallen off about 135,0001 in the half year. 

North-Eastern Banking.—There is a net profit of 5,0281 for the 
half-year, including 6731 brought down. A dividend of 2s per share 
is recommended, being at the rate of 3} per cent. per annum, which 
will leave 1,0951. A depreciation al das occurred in North- 
Eastern Railway Consols taken over with the business of the Aln- 
wick and County Bank has been written off the reserve, reducing 
it from 80,0002 to 57,9601. 

Queensland National Bank.—The London has received 
a telegram announcing a dividend for the half-year at the rate of 
10 per cent. per annum, and 5,0001 added: to reserve, which now 
amounts to 75,0001. 

Southport and West Lancashire Bank.—At the annual meeting, 
dividend of 5 per cent. was declared, 7,5001 added to reserve, and 
a balance carried forward. The year’s profit was 18,0001. 

Wilts and Dorset Banking.—At the annual meeting, the report 
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tated that the balance to the credit of profit and loss was 79;4121, Royal Aquarium Society.—The profits for the six months 
out of which a Midsummer dividend had been declared at the rate | were 6,497l. It is proposed to pay a dividend at ion of 6 per 
| of 20 per cent. per annum, and a Christmas dividend at the rate of | cent. per annum; and the sum carried forward, including the | 
24 per cent. per annum, leaving 13,4121 to be carried to the sur- balance from the previous half year, is 5,6221. The 1,274/ spent on | 
“plus fund, raising it to 272,938l. Upon the stoppage of the West | maintenance and repairs, has been debited to revenue. 


\ of England Bank many new branches were opened. Submarine Telegraph.—The revenue for the half-year to 3ist 
MISCELLANEOUS COMPANIES. pg Yow enon an increase over that of the corresponding half, 
y . raph. —The ; for the six mo and a end is recommended at the rate of 17}. per cent. per 
| dnfient oat ee tain of 1 S20, beousht forward, _ annum. As the lease of the company’s offices will Sediion in 1880, & 
| arnt aT the expenses 55,9831. The expenses of the’ special site has been secured and a contract made for the erection of new 
capella : ition of 1878, amounting to 14,146l, have been offices, and it will be proposed to take a sufficient sum from 
| & a ads fund—viz., 9,0071 in the half-year ended | TServe to provide the necessary funds. 
‘June, and 5,1381 in the past half-year. The usual amount of Tramways Union.—The report from May 1 to December 31,! 
|75,0001 has been added to the renewal fund, leaving a balance of 1878, mentions that the net balance of the revenue account is! 
| 178,5871 available. In addition to the quarterly interim payment 12,1611, from which the directors intend to declare a dividend of 
mil at the rate of 4 per cent. per annum, made in November, it is pro- | 48 2d per share, making with two interim dividends of 1s 3d each, 
to declare a final dividend of 14 per cent., making a total | @ total distribution for the eight months at the rate of 10 per cent. 
(Pe the year of 44 per cent. upon the ordinary consolidated stock ; | per annum. The city of Bremen have granted to the company a 
6 per cent. upon the preferred ordinary stock ; and 3 per cent. | concession for a line of about nine miles, passing though the main 
upon the deferred ordinary stock. The balance carried forward | streets of the city. 
| ig 3,5971. : . Union Rolling Stock.—At the annual meeting, it was resolved to 
| Australian Agricultural.—The total revenue realised during the | increase the capital from 100,0001 to 200,000l. The chairman ex- 
year is taken approximately at 67,0001. — This is subject to | plained that, although the profits were equal to a dividend of 164 
considerable deductions for wear and tear, income tax, and in- | per cent., adividend of 10 per cent. would not be exceeded until a| 
terest on —— - —— a is no — that the —— substantial reserve was established. 
when receiv: examined, w ow a ni balance somewnat in United States Rolling Stock.—At the annual meeting in New, 
excess of the revenue earned in 1877, the directors recommend the | york, a dividend whusediand of 10s per share, which, with the in- | 
| 




















appropriation of 27,5001 to the payment of a first or interim divi- 


- : > terim distribution in September last, makes 44 per cent. for 1878. | 

oo Ae. Haren ges ee The company recom- Warehousemen and Clerks’ Direct Supply Association, Limited.) | 

mend a dividend at the rate of 15 per cent. per annum. —Capital 50,0001, in 6,000 ordinary shares of 51 each, and prefer-| | 

Brentford Gas. —The company recommend a dividend at the | ©2°¢ Shares of 21 each. | 
rate of 9 per cent. per annum. MINING COMPANTES. 





ene 
ae 


British Land.—During the past year the sales amounted to| Bavarian Lead Mining, Limited.—Capital, 70,0001, in 202 shares ; 
116,796l. The available balance of the profit and loss account was | of which one-half are A shares, entitled to a minimum preference | 
| 22,0591, which admits of the payment of a dividend of 6 per cent., | dividend of 15 per cent., and the remainder B deferred shares. | 
leaving 4,0591 to be carried forward. The whole of the second issue | The company has been formed to acquire a mineral property in 
‘of debentures for 50,0001 was, it is stated, completed soon after | Bavaria. 
| the last annual meeting. Panucillo Copper.—By cablegram of date Coquimbo, 3rd inst., 
| City of London Brewery.—Including 12,1821 brought forward, | the profits sho Sto a sin modiths thding eee lccadionsed 
| the profit realised last year was 110,1311. An interim dividend of | gqual to 13,0001. Deducting the amount of debenture interest pay- | 
'6 per cent. was paid in August, and, after setting aside 2,0001 for | able here and London charges, the net profit will thus be about’ 
‘the estimated depreciation of leasehold properties, and placing | 9 5001 

1,0001 to the credit of reserve, which is now raised to 60,0001, the |“"  ~ 
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directors recommend a further dividend of 10 per cent., which, with 
the previous payment, makes a total of 16 per cent. The balance RESULTS OF AUCTION SALES. 
carried forward is 9,4411, : 2 nn = ‘ alo 2 
s_taweraTyraph the extension line, in. rpras from Zar) aetut ow itnte  BemeHachnge Hagen 
naca to Nicosia and Limasol, are completed, with a uniform tariff | “*“"*° . Amount | | 
to all places in the island. ' PARTICULARS OF 8 ALE. : Realised | 
Gas Light and Coke.—The directors state that the present finan- 3 Date of Sale—January 30 to February 6. - | 
il position warrants hem in reconmending dividend for the | BERMONDSEY Har Vaughan an Jenkin “Presid Gromnd Hews , 
| past half-year of 5} per cent., making, with the previous payment, 23 to 42 Bermondsey New road, Freehold ...................-c0ce0e0eeeeees 2,800 | 
| 10} per cent. for the year. Concerning the electric light, it is Samet New youd net 1 to eae vel, Freehold ............ Be : 
‘ ° . . . . “ an 1 C MOUSE, FTCCDOIG. ...... 6... ccwecerccereeeenrewees J | 
pare bore the directors have never looked upon it with indiffer- The Freehold Tannery, with Offices in Alice street... | 4,300 | | 
ence, but they regard it without apprehension. The results of a | grrxTON—E. Robins—l, 3, and 5 Dorrell place, Freehold ..............0.00.0-. 2,180 
series of experiments which have been conducted at the Horse- F. Keene and Son—Freehold Ground Rents of £91 per annum ...... 2,600) 
ferry road, for the purpose of determining the relative cost of elec- | CITY OF Annee een See and Farmer—110 Lower Thames cand 
l i o 2 r ’ OTLONG 2... ccccecccccceerscecesenes Buvaddcwevs couseced gov | 
tric and gas light, confirm the directors in the opinion they have | ¢y,,pHaM—Debenham, Tewson, and Farmer—5 The Grove, Freehold .... 1,300 | 
always entertained in favour of the latter. It has been decided, 8 The Grove, Froehold..................cssecssssseseseoseesnsenenneennsccennesenecsses ee 
of inet) nmousteate, at the expense of the company, mothers PASE eM inc peenecannek cares 
of improved street lighting which will show that any given amount “ Crescent Lodge,” adjoining, Freehold ................ssessesseeeeeeseeeeses 1,550 | 
of light can be produced by gas at a cost materially smaller than Two undivided Fourth Parts of 4a 3r 20p, Freehold ......... anes . 1,140 | 
that required to maintain the same degree of illumination by elec- | CLERKENWELL—Orgill, Swann, and Orgill—The “ Ben Jonson Public 670| 
ici . . » Freehold .........506-00-ssecenveresecseserecensesesereess + 
tr vite annie demand more light than at present, and | p,rs7oN—Murrow and Hoit—The Leake of the “Sir Robert Peel” Public ad 
y tor it. SR TI ois 053d. rib carcdasvtincassacavevsedqneseceeorase seaceceeeeee 4800 | 
, India Rubber, Gutta Percha, and Telegraph Works.—After charg- KENTISH TOWN—4J. — ee ae of the . aims ad 
ing all working expenses and providing for bad debts, the net | xew BRIDGE—Cronins—The “ Express ” Tavern, Freehold......... 1,650 


heen mei te year were 43,4641, to which has to be added | PECKHAM—Hards, Vaughan, and Jenkinson—1 to 5 Franklin grove, Free- 1 | 
: rought f . * hold 

divi hare . eater a gunernens ‘ond cy hea SOHO—Walter Knight—4 Peter street, Freehold....................c.-.ccseeeeereerees 1,410 
—— off shares held by the company, leaving the present dis- 
posable balance at 48,1491. Of that sum 25,0001 is to be placed to 














é : | 

the credit of a reserve fund. ‘The directors recommend a dividend Che Commercial Cimes. | 

lo vane of 10 per cent., and 9,0491 remains to be subsequently Ce ak 
Lion Brewery.—A dividend is recommended for the year of 14 per AVERAGES OF GRAIN. 


cent. After writi = ing i t showing the quantities sold and the average price 
& proportio riting off 6,27 1l from leaseholds, plant, ke., charging 5 Soe, manmepe) an fonaves from the Inspectors and Officers of 
oad lonate reduction of the lease and goodwill account, | Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week” 
fo carrying 6,1421 to reserve, there remains 6311 to be carried | endea February 1, — 





Quantities — Average es | 
bith inet, wee Sweius-—At the mecting to he held on the ite acartiecsh eniewneccee- a a 34 | 
per cent a ne to a dividend at the rate of 12} MI kittens ten 62430 Ben 3 9 | 
the reserve 4. (the same as last year), and to carry 5,0001 to ita a: ceteniebininenggess-onvviney-vcerte | SIMD +E qrectone | 


COMPARATIVE AVERAGES OF GRAIN. 


LT LLC CC CCT CT CLL LLL LST EOD LL, 


Mercantile Steamship.—For the year 1878, the payment of a 











— rate wing is a statement showing th tities sold and the average price | 
Saoumaraien ~ ofS per cent. per annum is recommended, of British Oors (Im rial measure), as received rom, — ioe on one ee 
Peis f Exci couformably to the Act 0 an ; Hin, Cap. SX, ee | 
Patent Liquid Metallic Capsuling, Paint, Gilding and Silvering week ended Feb 1, 1879, and for the corresponding week in each of the 
shnited.—Capital, 50,0001, in 52 shares, of which, it is stated, 6,243 | Yea" from 1878 to 1875 — -| 
have been allotted as paid-up shares to the owners of the Quantity SoLp. AVERAGE Prices. 
to th *, and 3,750 shares are retai by the directors to be issued RL key.) Osta | 
be a bondholders in exchange for 15 per cent. bonds, each 201 Wheat. | Barley. Oats. | Wheat. | Barley. sil 
Nonrae at 251. Subscriptions are now invited for qts bsh| qrs bsh| ars behi os 4 Peay. : 
od ese bonds, the directors having subscribed for $325. The | 1879 ......... 55,334 3| 62490 2) 4049 7 3 4 6 on | 
ti pany has been formed for acquiring and working the inven- | 1878 ......... 42,081 5| 59,562 7| 5,409 ; aL oT | ee 8 
lieve; Lat, Jacob, of Paris, for manufacturing an inexpensive - ~Saanaen 7 550 1 Sex 1 2 ee eRe, 
id, said to he of the widest utility. es | Stee | aera 3) gas 0} 27) eol 








ey 
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. LL 
CORN IMPORTED AND EXPORTED. | that date until to-day the tone has generally been dull, with 


. ° onl: 
=e kinds of Corn and Meal Im. | Very slight fluctuations. To-day, there has eee more doing, 
pe tae ae aie of the United Kingdlo oreden the Quantities of British with very little offering, prices have advanced 34 to and 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- | the final rates show an advance of gd per Ib on last Thuan’ 
dom, in the week ended February 1, 1879:— Circular quotations. The latest transactions are—Delj erieg 


American, any port, L.M.C., Feb., 5§d; Feb.-March, 53d; Manat 









































QuanTITIES EXPORTED 








































April, 533d; April-May, 5;;d; May-June, 5$d; June-July, ; 

Quaxtitizs IMPORTED InTO— | | zep Kixevou. | July-August, 5id. Shipment: American, any port, TMy, ae 

a al Total | BCW crop, Feb.-March, 54d — Oomrawuttee, G.N.M., F.G.FC. 
Engina Scotina.|Treland.| eae British. —— ‘ mutual owance, Suez, Jan.-Feb., 5d per Ib. 

, | |Kingdm) a The sales of the week paren 0 3 +. bales, of which 2,330 are 

~ | ewts. | ewts. | ewts. | cwts. | cwts. | ewts. | On speculation, and 2,270 or export; the forwarded is 

EE nahinnssntindtl oe “J 229,845, 708,799 27,178, 10,224 37,402 | 3,960 bales, of which 3,490 are American, 30 Maranham, 360 

Barley *.........0....- 94,956 ~ | Haeis,  2aee| S287 | Egyptian, and 80 bales Surat, which makes the takings of the 

Be he ge ged oA ad w., | trade 47,870 bales. 

a a 4875... = = {| Fxsrvary 7.—The sales to-day will probably amount to about 

Indian corn ............| 211,153 fis. 282271 6278 6,278 | 8,000 bales, the market without change. 

Buckwheat ............ me Imports, Exports, Consumption, &C., 

Bere or Bigg ......... — Rt 

seem 68. es. 
| Total of Corn (ex- ports I siicccentvastiine 496,230 cescececsees 
Clusive of malt). $| 98967) 47,267 eee tee Exports from ieee — (asa 

Wheatmeal or Flour] 00,021) 25,213 3,507) 108,74 Conmmption dom eniteHene | Sa ee 
| Oat meal...) ‘Sao 9| 6362) “19 19| ‘The above figures show :— 

Rye meal ............... wr | ase . A decrease of import compared with the same date last year of......... bales 41,389 
a peers - ie -. A decrease of quantity taken tor CONSUMPCION OF ........csssceseseeseserersenecnses 13,850 
in tnwdel 1. Me ke | 837 leant 8 le 12100 

Buckwheat meal ...|_ ... . oe ounaiearenierssitemnil In speculation there is an increase of 13,810 bales. The imports 

Total of meal ...| 86,151, 25,773 3,516, 115,440 412 1,234 | this week have amounted to 89,125 bales, and the quantity of 
Bos ene ees ees os ute) reported - ge for Great ge Penis cable 
j 17,757, 48,699 | advices to date) is 299, es, agains , at the 
meal, (ozs Peery St weet ni corresponding period last year. The actual exports have been 
Malt (entered b ars. | ars. | ars. | ars. | ae; ae | Uso) | 5,879 bales this week. 
at tered tg] SS] S| S| Bion | han 

















LONDON.—FeEsrvary 6. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


American futures gave way ;d to yd per lb in the early part 
of the week, but to-day this decline has been fully recovered, 
and the market closes strong. Quotations for East India are well 





THE COTTON TRADE. 


LIVERPOOL.—Fersrvary 6. 
PRICES CURRENT. 












































| \Gooa! | ime, | Same Period 1878, PRESENT QUOTATIONS. 
Descriptions. Ord. | Mid. | Fair. | p,;. | Good.) Fine. ||———_——___—__ 
an jer |__|__|| Mia. | Fair. | Good. vo Ora. | aia. Fair | Good to ani 
| [per Ib,per Ibjper Ih per Tb per Ibyper oP, Ib/per Ib per Ib Descriptions. to Mid. | Fair. | a gal ; 1878 eT 
Sea Island ............... 16! 17 | 18 | 183} 20 | 26 || 174] 183) 2 ——- Le Et at Gee 
| Florida gat 13} ¥. 15} | 16 | 164] 18 || ms | 16 | 18 yr > ee is pee ae as wr 
| Uplan coseseasennes| | wow fore | oee J ove iw. t—Hi oe bat ee Pe" Qsk5zR@... | 54 | 5B 
| Mobile... Bibs ee ee ee ee ee ee ~@~ | | ROtsSES | | se 
| Texas eesvecesecsdacescesos 4) ! 5 is! eee | wee fees eee | Cis eee | eee Machine-ginned Broach...... se 8 ee 4h 43 5 i 54 
| Oetonans, ..........-.----- DRS ee Fe beet Bee BA hse oom Ear, et ag a s | 3) a 4 Seu | ee 
Leepemans, Se. ...... of ER ORE fee Pee eee Oomrawuttee.............ccc000: % 3 | 4 | 4 4) Sh... 5 
Ceara, Aracaty, &¢ Ty OR a Pe | me] Mangarole ...........-.0-0--.--- \2) 2: | 33] 4a 481 5. 
ee em mr eR ae ene wees 6 TNO flee ecnscthinos ie | = | #14 4a) | | 
| Bale. Aracaju, &c,... as —_ 5 $ ised st 4 Pat Weiee d ; | “| i, | ts 5 x 
RED. ceschiaces sedate be | Dae iets ae Pe 
em Se sediennsdi - oe | ist | a : = | 8: . zi SE cc ccewinsnxactisontiertee<al aes ove | a | : 3t 
} tian, allini il al see j © a Sececedesuoeesenssed veep ** l- 
| Bitto Brown........| “sk! “6 | 7H) Sh) 9) 1) 2 eens, Seley Bs. | 34 | e ai% 2 ; 
Ditto White ......... we | 7 | 7 8 8} a 6b) 7 Bengal sdedseangisbdgubebvutdabscassenes 3t 3 ' a 5 
j Smyrna, Greek, &c.... é 5 5} i oi Fa hs me = Cee eeeerceccesevececessceresess 34 i 34 a if 
| Tahita Sea Island... ... — 12 | 12%) 18 14 oe | 122) 133 West india, be eres errs 5i| 6 Gh 64 S| 
| West Indian ............ ~ | SB) 6] 6 ma) 6 | 6 6 Sete teins 51 | 6} oye *| | 6 
| Haytien 0 me fom | eT RL BEY me | Sb] | GE TERR cereeeremerened oe ae | i 3 I | Baal st 
ne eine | ot, ok) 8] ae] BP) SE) gt | australian and fiji. noi | ab] B® BRL SE 6 | 6 
‘Ditto Soft Staple... 44) 5 | | 6| 6i] 53 i, Sea Island kinds 2.0.0.0...) sos 8, 9/8 by 1 \i6 [tt 
aia a | | ML Bl AL | 8 a ee i. 6 | 8 110 12 |33 16 | - 
Surat— ingungh Bal. se eee i é eee | + o Ss ] to . d f f rd ad li bout 8,000 bales.— 0 
| Ginned Dharwar. |. | |. | dik) 4h) 4 s| 6 sales to arrive and for forward delivery a & 
| 34 Ginned Broach| | \ eee ie 4 Ho | 58 63 | arrive—Tinnevelly, at 43d, March-April, for good fair ; a 4 
| ae. sosaeens . 3 . 4 | ‘| Sis Si 5is | 44d fully good fair, g. f. c—4}d for good, f. g.f.c., January- ' 
| cans. ....| &| 21.4 S | bt 54 | Forward delivery—American, at 5§d to 54gd, February-June, for 
| Comptah ............ 4 4h 45 5A middling, 1. m. c. 
Seni” St ee ee 3t 4 ti ‘5 Hy (ports AND De iverres from January 1 to February 6, with 
| Rangoon.................. pe Bev, Oe aire bk Srocks at February 6. 
Madras—Tinnevelly.. we Pong | AB wef ne Jee | 3 et NE a ee aes a ee ee ee ee 
estern te : eee ee oa bs 58 Surat | j Bengal 
| and |Madras, Tinme- | ¢ Ran.| DtMSr | Total 
_ Thecotton market has been quiet throughout the week, with a Scinde. velley- | goon. 
| moderate business, and tendency in favour of buyers ; and though "pales. | bales. | bales. | bales. | bales. | bales. 
| to-day there is some increase in demand, with more firmness, the 1879, 299 8,950 | 5,451 147 a 
. ‘ae : BEGG nsec sicccctaraves 1878 436 3,7: 4,619 2 869 15574 
| quotations of last Thursday for some descriptions are slightly 1877, 247 | 9418 | 2,400] 2,597 ass 
| reduced. In Sea Isla 1 j 1879 075 | 7,259 | 8,755 
| uc ea Is nd only a small business has been done at full Delivered to Feb. 4... 1878 es Biss| 2073| 2687 603 | 11,468 
previous rates. American has been in pretty general demand, which (1877| 120 | 16,967 | 5,156 |_-1,898 | 244% 
; —_—— oe eee 48,764 
holders have freel t. i 1 1,530 | 17,164 | 20,442 | 8,490) 1,138 
ve y me After some fluctuations, quotations Fe | Stock, Feb. 6............... 1 468 | 3,922| 4099| 3376| 1,965 1am 
the same as last week, excepting for good ordinary and low mid- ae La 18,364 | 11,209 | 2,346 | 712 | 33,08 





dling, these grades continue very scarce, andare 34d per Ib higher. 


Corron known to be ArLoat to EvrorE by latest Mail date. 
| For Brazilian the demand is still most limited, but quotations are | =~ )—StCSSS 


_SUROPE by ace oo 














| 
maintained, excepting for Maranham, where a reduction of id per London, Liver- oe 
Ib has been made. Egyptian has been in fair demand, but con- ee 
_tinues to be freely offered, and quotations are reduced }d per Ib. From— bales. | bales. | bales. | bales. 
_ West Indian and African are unchanged ; Peruvian is neglected, | RPS ERROR: FE 
and prices are rather easier. In East Indian only a limited busi- , Madras and Coconada -....... 
| ness has been done, and with more desire to sell, prices show a de- | Galen e178 4 
| cline of ad to hd per lb from last week’s quotations. | a eeeseveveseevccscccccocessoses “$00 | 1,400 = 
£4 enuiebhelliblimebihdeaabinc tea todd ede | III Aaaj lon Sivaintanictaestanioand ae Bs - 
[Per Ib, closing, however, weak, and yyd to wd. per Ib lower from 3929 cvvvvvwwowemene] SURE | 4k | 20 | Tae a= 





ose 








—ooeeaeaeaee“$™~Onn0nNSSSSS > 
THE ECONOMIST. 


eee) eee 8, 1879.] 


IMPORTS AND ee Gi RN re mnrnmrenmnccememnmreanreeet ree OF COTTON. 


a return of the number of bales of cotton 
nee following, . forwarded from ports to inland towns, and 


ee ree d oxteg = e ~—— oo ee 31, oe com- 
n mon the years 1878 and 1877 :— 
pared with the correspo Moxa aaa dom 4 us 
—— in ae7, ee opera 
Description 1879. 1879. 1878. 1877. 
of Cotton. bales. bales. bales. bales. _— bales. 
seaeceas.. 824... 328,438 ... 445.500 oe 14,088... 8555... 4,365 
Brazilian .......-» ims sae wan bi So peD one 309 ... CB: <a 
East Indian... 5)'og7 | 98620... 69218... 1316... 3108... 352 
EevPiianeous... 11,628... 3,667... 6,987 375... 1740... 1,168 
Total........ 335,604 ... 392,124 573,417 ... 40,037 ... 26,691 ... 31,626 
Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towns to Ports. 
——_—_———_—— 
pr cotton. —. a oe. ie 
American......... «187,977 ... 211,696 .. 318 a ae 
=... 22 mn 15,910 ans mtn teat a 80 
Bast Indian. 0st. 20887. 85005. | SSB 
HeyPrangous.. 4965... S277 3534 os 
Total ......-+. 255,056 ... 255,262... $26878... 375... 780... 502 


New Orteans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular “Taae W February 6 :— 
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THE WOOL TRADE. 





| 


There is scarcely anything doing in English wool, and such | 
sales as are effected are at extremely low rates. A want of confi- | 
dence is manifested, and the greatest caution is observed in all | 
business operations. 


Since the close of the Liverpool public sales a moderately fair | | 
quantity of useful descriptions has there found buyers at sale | 
rates. The market, however, is far from being active, and | 
rumours of impending failures in the manufacturing districts 
have the tendency of checking confidence in the immediate future. 


The Colonial Wool Merchants’ Committee, on the 4th inst. 
arranged that the first series of colonial wool sales shall commence 

on 18th inst., limiting the quantity to be offered to 250,000 bales of | 
fresh arrivals, which, with 35,000 of old stock, would make a total | 
of 285,000 bales. Messrs Jacomb, Soa and Co. report: “No fresh | 

feature has shown itself in our market, and there have not been | 
any sales requiringcomment. Arrivals to date: New South Wales | 

and Queensland, 7,311 bales ; Victorian, 46,814; Tasmanian, 504; 
South Australian, 19,895 ; New Zealand, 9 773—total Australian, | 

84,297 ; add, Cape and- Natal, 27,214—total, 111,511 bales. Of the | 
above, 9,500 Australian and 6,500 Cape, have been forwarded direct | 
from ship to the continent and Yorkshire.” 


From the following one supplied by Messrs W. and C.)\ 
Dunlop, we obtain a record of the recent fall in prices of manu- 





a 











a ee. oo 1877-8. | factured woollen goods :— 
1879. 1879. 1878 
Receipts, 7 days—At Gulf ports 85,000 + 119,000... 89,000 .., 83,000 Feb. 1. Jan. 1. Feb. 1 
Atlantic pOrts.........-secsesseses 81,000 .. 64,000 |. 48,000 |. 56,000 pee sr. Poryard, | Poryrd 
8 3s 
Total vs ceccoovendevossnsensecsbsssnes 166,000 ... 183,000 ... 137,000 .., 139,000 Medium Cloth aie ai Three Lion Chop ...... 5 1 a 3 5 ane 5 2 
Total since Sept. 1—Gulf ports aa .-- 1,578,000... 1,706,000 ... panis TIpPeS .......+. Unie IO ceeeee 6 eeeeee SF weeees . 
Atlantic ports........--csssvsseee “SL afpeRfo0 22515000 16100 | ene Wee ae en Oe 
All ports Renee eee e eee nanan eee eeeee one - 3,400,000 one 3,221,000 eee 3,260,000 ots HD RES a Double Eagle aa es 2 : one = : ris a : 
Received subsequently at ports... .. os a 5 Gameey | Seatinge Ho, 38......... = ieee Se Ae S28 yee 
Wutowtng Week SUCeneNe Paee oe et oe Ree od OOS Renee ce cacesnscsnnc OO. OO s1 6 | 
Plain Orleans ............ Unicorn Op...... BO FD snsane Ds DE < <isecs 15 43} 
Total COP .....+-csssecenees ve w+ eee 4,811,000... 4,485,000 Figured Orleans. - eae ae 6 a § | 
Second quality .................. Pe kas RO Be = acce 13 | 
Exports, 7 days—To G. Britain.. 90,000 . 65,000... 77,000 ... 95,000 a 7 o 
Camtbln et ccaiececessepceenssventanida 51,000 . 34,000 ... 49,000 ‘ 000 eee ee B oreo a 2 per * eth 13 | 
ae ur report from Bradf e non-fulfilment of the evil- | 
Total coctcocecesssascocsescsnsgseenene 141,000 eee 99,000 eee 126,000 eee 131,000 omened rumours which disturbed the ket on Monday have the | | 
Total since Sept. 1......... .. 2,059,000 ... 1,804,000 ... 1,969,000 | effect of removing to some extent the feeling of depression which | 


Sterling exchange at New York ‘euindinibelt $4.83. 
Future De.ivery aT New YorK—MIDDLING. 


Feb. Mar. Apr. ane J — J or Ang. Sept. >. 
ec c e c 
TNE, sasinniutenntien ot -4 cs a . We. 10 4... 10} cc ieas aoe 
Previous week ...... 9%... & - 10%... = wa eee a 
Same time 1878...... 10%... * ul «ilb< Lig ... Is... 1g ... IY... ll 
oungue-thaeians. 
To-day Previous week. 
c c 
ale en, SR Ret St Soe in Sa smile Me scesbeess 9} 
GeO 50s cies. aicicinisch ebbeics Clean actos De -.\s seensiids 9 
IIR cineinesnsisiiiititg aniindin deliies a danleiibiaiie DOP mpeeionn 9} 
BIOIA comssancrsavsapiiianntiennethchaniainiblatadmialts IE = taaiedel 
SE DE sccncsnososssiotamabiciaatani aati NS: psicctanen ot 


To-day.——, Saabs Freight. 
Low mid, Mid. A; in. Cheon, 

ad d d d d 

New Orleans............ ee ge ee ae ccncte 3 

POOR iid we? tie 2 ERRre ee wi Oe vedew 4 
eas, RE = Eo 5 ‘ saad Bie cece Se 
Charleston............... at atikes TM Sa ahiced Se Ticicsnce 5. MRD “sonint 
New York (steamer).. 54) ...... wee ce. > kas WE"  essoes 


MANCHESTER, February 6.—A quiet tone continues to prevail in 
this market. Increased receipts at American ports have exercised 
3 rather weakening influence, but producers show no disposition to 
materially alter their terms. Shipping yarns have been less dealt 
in than for a considerable time past. Mule yarns for India meet 
with inquiry, though quantities can only be sold at low figures. 
For Germany and the Levant a moderate trade is reported at about 
Previous rates. For manufacturing yarns the demand is still ex- 
ceedingly depressed. Goods have remained inactive. Dhooties 


are quite out of favour. Shirtings are saleable, but at prices 
ooreee. few transactions have resulted. Printers, long cloths, and 
ee have also been difficult to quit, and quotations rule 
y steady. ne the week’s turnover has been small, and 
most unsatisfactory to sellers. 
COMPARATIVE STATEMENT OF THE CoTTon TRADE. 













Raw Corton. 
'. ; . ° 

; dis dis dis dis dis a 
Ppand, middling bivepetetpiattipaniad stl per 5k | 0 6) 0 63 06% ee soe 
Pernamtanntte Slr --nccocensevesenseeecentoreees S410 60 GO fF tee tie 
bite Sale sreetecencnnsencnnennennes os 8 6h : g . : Sh 
No. 30 Was est, fair, nd quality iis 8 01 }ou on 2 2 
2 in Po ree Hiker, 20 ys, 4s 2 ons. $ ° 4 re e 5 0/5 45 0 
*n, 0 reed, Gold End Shirtings, 371] - mote pee Kl 
oi ree 60 oc ce 70/80 9 i) 8 10) 9 9 73 
40.in 98 Feed, ditto, ditto, 8 Ibs 12 oss 8 0 |9 010 0| 9 10440 6 {10 7 
3. 4 red Hed ae ozs ...| 9 0 les wake 3 1 9 

yor, Oe el 5617018 8 7 103 8 






——————— 


8 1; ' you that it seems probable That in 


has characterised the market. Some little demand, purely of a 
consumptive nature, is experienced for some classes of demi lustre ; | 
but no business ean be done unless the seller is willing to take | 
almost the lowest prices that have been reached. Still values are | 
not lower than they were on Monday, and there is no pressure on | 
the part of holders to sell. Although there is a little better tone | 
in yarns, no change in the demand has been noticeable. The re- | 
ports from abroad are still discouraging, and the orders reaching | 
the hands of merchants continue most restricted. Stocks in the | 
hands of merchants have been gradually getting less, and those | 
who have orders to place find little disposition on the part of | 
sellers to meet them, owing to the unprofitable nature of the trade. 
There has again been a limited demand for some of the leading 
counts in twofold sorts. For the German and Russian markets | 
comparatively little new business has been transacted, though | 
colours and mottles have been to some extent again in request. | 
A limited inquiry for lustre yarns has not led to the giving out of | 
new contracts, owing tothe firmness in quotations. On home ac | 
count there isa moderate business done. The piece trade gene- | 
rally remains dull. Some descriptions of goods have been selling | 
a little more freely in the London trade. 





IRON AND COAL TRADES. 





Quotations show no recovery of any sort in the Cleveland dis- | 
trict, where 37s must be quoted for No. 1 pig, 33s 6d for No. 3, and | 
6d less per ton for forge. In finisned iron, plates are 5! 7s 6d to | 
51 10s; boiler plates, 61 10s ; angles, 5/ 2s 6d to 5 5s; and ordinary | 
bars, 51 to 51 23 6d. The deliveries have been considerably re- | 
tarded during the month of January on account of the weather. | 
Shipments to Scotland from the Tees only amounted to about | 
12,400 tons—8,634 tons less than in the corresponding month of | 
1877. Iron has also been going into Connal’s warrant stores, there | 
being an increase on the week of 2,700 tons. Manufactured iron | 
is also tending downwards, in the absence of orders. | 


Sheffield is very quiet in most departments, and production is in| 
excess of the demand. The tool trades are very slack, and their | 
Unions find it hard work to relieve the claims of members in 
distress. 


At Bi ham, the continuance of the frost has hitherto | 
restricted business, except in the skate department, which, until | 
now, has been hard at work. In the wrought nail trade, the | 
depression has necessitated the masters giving notice of a 10 per | 
cent. reduction in wages. | 

In South Wales, it is a question whether the men at various of | 
the ironworks shall accept extensive reductions in wages, on 
whether the works shall be closed. Trade is as depressed as wa 

in the tin plate department. 

"The & Secretary of the British Iron Trade Association has received | | 
the following communication from ee er a is79. | 

| 


of Salisbury to inform | 
“ Sir—Iam directed by the ee ies t year! 
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“ T am, accordingly, to request that you will move the Council of 


the British Iron Trade Association to state in what branches of 
trade with foreign conntries (exclusive of British colonies) they 
are chiefly interested, and to name the countries with respect to 
matters relating to which they more particularly wish to receive 
direct communication from the office—I am, Sir, your most 
obedient, humble servant, 


T. V. Lister. 
“ The Secretary to the British Iron Trade Association.” 


On the London Coal Exchange this week there has been a 


fair demand at last week’s reduction, and inferior house coals 
were again cheaper yesterday. 


In the Durham coal trade there 
is great slackness, except in household descriptions, and that 
chiefly for land sale. The miners have in many cases accepted 
lower wages rather than remain out of work. Coalowners, where 
lower are taken, are prepared in some instances to restart 
collieries which would otherwise be finally closed as entailing a 
loss. Best household coals are about 10s to 10s 6d at the pits. In 
South Wales coal is in moderate demand on foreign account, includ- 
ing steam qualities. Prices are stationary. Patent fuel is dull. 
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CORN TRADE. 





Marx Lanz, Fripay Evenrne. 


The trade continues very dull and lifeless in every department, 
and although in the north of Europe the weather was very severe 


|in the early part of the week, further impeding navigation, the 


effect upon our markets was only partial. The deliveries of 
wheat from home growers have been upon about the same mode- 
rate scale as previously, and foreign imports have further 
slightly fallen off; so that the supplies offering have 
not been at all heavy. They have, however, exceeded demands, 
and whilst the variation in prices is slight, the tendency is down- 
wards. In some of the country markets 6d to 1s less has been taken, 
but the reduction is not general, and at Mark lane quotations are 
not appreciably altered for spot parcels. Off coast, in the face of 
continual light arrivals, the rates accepted have slightly favoured 
buyers. Oregon has sold at 45s 3d per 500 lbs, and Odessa Ghirka 
at 39s 6d per 492 lbs usual floating terms for the United Kingdom. 
From the Atlantic sea-board of America, the shipments of wheat 
for this country keep upon the same moderate scale as for some 
weeks past, but from the Western sea-board they have perceptibly 
increased. The aggregate supply on the way is consequently 


rather enlarged. The proportion that may be expected to arrive 


| in the proximate future, is not affected by this addition, nor 


is it heavy, but it appears to be regarded as sufficient to 
meet probable requirements, and there is no disposition to pur- 
chase in anticipation of higher prices. For France whence 
reports still represent general inactivity, the shipments from 
America are very much larger than they have been, and are 
calculated to militate against any revival of continental demands 
here. Forward sales are under these circumstances very difficult 
to effect, and the few that have occurred show in some cases easier 
rates. These have been chiefly confined to American red winter 
at 41s 9d per 480 lbs, and Californian from 43s 6d down to 42s 6d 
per 500 lbs for the United Kingdom. There is noappreciable change 
in tae value of flour, but very little business is doing. Fine malting 
barley meets some inquiry, and in firm grinding sorts move off very 
| slowly on the spot. Floating there is not much offering, and full 
rates are required, but transactions are restricted. Danubian on 


passage has been sold at 20s per 400 lbs. Beans have sold steadily 
though not largely, and rates are fairly upheld. From 
abroad arrivals have been rather better, yet still by 


no means large. Peas also meet a steady sale at unaltered value. 
Maize sells slowly, and ex ship parcels rather favour buyers. Off 
the coast very little offering. A cargo of American mixed old, has 
been placed at 24s per 480 Ibs, and 23s 6d is about the value of 
new. On passage and for shipment new mixed American has sold 
at 22s and 21s 7}d per 480 1b. The shipments of maize from Ame- 
rica to this country have largely increased, and the quantity 
in view at points of collection in America is now 10,600,000 
bushels. The demand for oats was rather good in the early part 
of the week, the Sound being closed, and telegrams thence report- 
ie continued severe frost, prices further rose 3d to 6d. To-day, 





however, the reports of milder weather from the northern ports of 
the continent caused a more subdued tone. 
ered, but they were less readily paid. In agricultural seeds there 
is not much doing, but a better inquiry prevails. No quotable 
change has occurred in clover or Alsyke. Hemp seed is rather 
more saleable. Canary remains dull. 


Sup ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. 


Prices were not low- 


~ ro - Oats. Maize. Flour. 
English & Scotch 1490 ... 3390... Loo... “ .. %™ i 
il stencacteranniin Ai sp: eee Seei-sme ile” ‘wath tech 

Foreign ............ $1,180 ... 10,240 ... vs 21,080... 12,120 ~-f 9,710 


8,210brl 





WAKEFIELD, Friday. 
Wheat is held for about late prices, but millers bu 


Barley meets a dull sale, without change in value. 
and maize quiet. 


y sparingly. 
Beans, oats 
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it will be expedient to communicate with commercial bodies in COLONIAL AND FOREIGN 
this country on matters of much importance in regard to trade _ 
with European nations. 


j 
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PRODUCE MARKETS 
For Report or THs Day’s MARKET sEE “ Postscripr.” 
Mrixcine Lane, Fripay, 
Suear.—Several floating cargoes have sold at last week’s 
or rather under. The demand on the continues slow, and quo. 
tations are about the same as on Friday, A further decline 
been established in the American market. Refined is steady, and 
the prices of French loaves slightly higher. Beet sugar un. 
changed, yet there are not sellers at the low rates accepted 
week. Transactions in West India amount to 317 casks chi 
erystalised Demerara by auction at 25s to 28s 6d. Some Tri 
realised 18s to 19s 6d per ewt. 2,600 bags of the former part sold 
at the above range of prices. Low brown sorts are quiet. The 
sugar statistics of the United Kingdom have not varied much since 
the 1st inst. Prices are rather lower than at same date last year, 
Imports and Dexiverres of SueaR to Feb. 1, with Stocks on hand, 
1879. 1878. 1877. 1 


876, 
Imported ...........: tons 21,150 ... 30,300 ... 26220 ... 

Delivered ............ me 3620 31,000 22500 Aa 
Do (U. K).............. 1g{000 “169,500 <> 100,100 “ 158300 


Mauritius.—A few small sales are reported, chiefly in syrups, 

Java.—5,000 bags brown syrups by private contract at 14s 64 
to 14s 9d. 

China.—50 tons brown at 17s 3d. 

Manila.— 1,000 clayed sold at 17s 6d. 

Concrete.—500 s Honduras sold at 16s 6d. 

Floating Cargoes.—One or two of Pernam, and one of Maceio, 
said to be 18s 9d to 20s; one of Pariaba at 15s 6d, but particulars 
not given. The business in Java has included three cargoes at 
23s 74d to 23s 9d. 

Beet Sugar.—At auction, 951 bags French crystals part sold at 
26s 3d ; washed in proportion. For delivery, Austrian 88 per cent. 
last sold at 20s 14d per cwt. 

Refined.—The market here has been steady for pieces and other 
goods. The same in the Clyde, with sales of fair extent. French 
loaves have in some cases realised 3d per cwt advance, including 
Say’s at 27s per ewt f.o.b. 

MotassEs.—About 250 puncheons West India have sold at 8% 
to 9s per cwt for Dominica and Antigua. 

Rum.—Most of the business has been in rum which had pre- 
viously passed out of the hands of importers, say, to the extent of 
500 puncheons West India, the bulk Demerara, prices not given. 
Part at 1s 3}d to 1s 5d per proof gallon. 

Cocoa.—There have been heavy arrivals of the new crop, but 
the stock of colonial at the end of last week had further 
to 5,073 bags. Deliveries already exceed those of 1878, and the 
quantity shipped is larger than usual. Tuesday's public sales 
were too small to have any decided effect upon prices, but the 
market is unsettled, 275 bags West India, part sold: Trini 
99s to 104s ; Dominica, 90s 6d to 92s 6d. 82 bags Surinam sold 
cheaply at 97s per cwt. 32 bags Guayaquil withdrawn above the 
value. 

Corrrr.—The supply has consisted of Plantation Ceylon, which 
all sold, but at 2s to 3s per cwt under last Friday's quotations, 
and there are further arrivals of the new crop. Good qualities of 
foreign sold steadily. The deliveries here continue to maintain 
the improvement already noticed. At auction there have been 1,255 
casks 145 barrels 216 bags, which sold as follows: middling to 
good middling colory, 98s to 101s; good middling to fine, including 
bold, at 102s to 118s; old crop, 94s to 97s; small berry in propor- 
ar A a pa native, without reserve, sold at ae ee 
905 bags East India only partly realised irregular prices for 
lots, including damaged male at 65s. 418 a cadand Mocha part 
sold at 97s to 100s for mixed greenish to good small berry. Un- 
garbled withdrawn. 105 bags Bally, without reserve, at 54s éd. 
6 casks 443 barrels 109 bags Jamaica part found buyers: ordinary 
to fine ordinary, 63s to 68s 6d ; fine ordinary pale to ish, 70s 
to 80s 6d. Several parcels withdrawn. 5,093 bags foreign partly 
sold, including Guatimala and Honduras, at 80s to 93s for ordinary 
pale to middling grey ; lowand mixed washed Rio, without reserve, 
60s 6d to 79s 6d; low not washed, 47s to 48s. 172 bags African 
coffee sold at 51s to 52s per cwt for small brown . 

Imports and DELiverres Or Corree to Feb. 1, with Stocks on hand. 

1879. 1878. 1877. 1876, 


4680 ... 5,250 5,400 ... 5699 
Delivered ..............+00 2300... 2) 1,590 ... 2,260 
Exported .................. = ae Do, 
BREE «uhwnedenne-deod 10,210 ... 14,530 ... 9,020 ... 13,85) 


, Delivered last week 1,361 tons. 

Ta.—As the importers continue to press sales, quotations have 
been irregular, and in some cases rather lower for the better grades of 
congou. Common to fair at 7}d to 11d per Ib, remain about the same 
as last week. Finest Moning quoted 1s 9d to 2s; T » 74d to 
1s 3d per lb. Scented teas depressed. The good to fine grades of 
green tea are selling at some recovery, but no imprevement can be 
reported in the low descriptions. The public sales of China tea 
have comprised about 17,400 packages. Deliveries have fallen off 
The stock of tea in the United Kingdom at the end of January wa 
116,000,000 Ibs, against 110,250,000 Ibs at same date last year. 
$0,880 packages Indian by auction chiefly sold. Prices lower for 

ekoes. 

Ricr.—Transactions on the spot are limited, owing to the - 
a available at previous rates. The demand for new seasons 

urmah has not increased. Two floating eargoes of Japan sold to 
arrive, together about 2,100 tons, both at 10s 9d and lls per ewt 
for the continent. Stocks are still far below average. 

Saco.— 253 small grain by auction brought 17s 6d to 188 
per ewt for good, the previous value. 6a 

op Saat eran 138 bags Borneo were taken in at 178 %)) 
per ewt. 
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ir. 756 bags pearl tapioca uyers: seed, 23s to 
Do Oe allt =e 23s 6d ; medium, 22s 6d to 24s 6d per cwt. 
r Tapioca FrouR.—281 bags Singapore were taken in at 2}d to 
24d per Lb. ; 

Brack Pepper. — A few transactions are reported privately 

t full rates. For Singapore to arrive 34d to 3yd paid, and about 
300 tons reported sold. 420 by auction sold from 33d to 334, 
a few 3¢d, one lot superior quality 3)d. 1,194 bags Penang were 
chiefly withdrawn at 2$d to 3d for the sound portion ; sea-damaged 
realised 28d to 24d per Ib. 

Wuire Perper is quiet with a large stock, and the demand con- 
tinues slow. 1,314 bags Singapore by auction, one-third part sold 
at easier rates, viz., 5d, a few lots 53d lb for common. Some 
piles of good quality withdiawn above the value. 

OTHER Spices.—23 cases Penang mace chiefly withdrawn and 
afterwards sold at prices not reported. Fne pale quality keeps 
scarce. 201 bales Zanzibar cloves a withdrawn. A few lots 
gold at 1s 4d to 1s 44d. 62 cases brown Penang nutmegs part sold 
at 2s 2d for 111’s; the remainder out at 3s for 82’s, medium 
being quiet. 275 bags cinnamon chips were nearly all taken in. 
490 cases fair unworked Cassia Lignea were bought in at 4@s. 130 
cases 53 bags Cochin ginger part sold: wormy, at 44s to 52s; sound 
small, broken and ends of good soft quality, at 58s to 6ls. A few 

en good scraped at 103s to 105s. 76 barrels Jamaica part sold 
at 76s per cwt for middling. 1,018 bags pimento were chiefly 
boughtin. A few lots middling sold at 4d per lb. 

SaLTPETRE.—The market is inactive and rather lower. Some 
contracts have been made in Bengal to arrive at 18s.6d to 18s 7d. 
On the spot a limited business reported at 18s 6d for 5 per cent. 
refraction, and other kinds in proportion. 

Nirrate oF Sopa.—Several cargoes have sold to arrive in the 
United Kingdom at 13s 3d per ewt. 

CocHINEAL.—The stock is now much reduced and below the 
average of late years. Prices have advanced $d to 1d in the public 
sales. 830 bags Teneriffe about half sold. Silver, 2s 1d to 2s 2d; 
black, 2s ld to 3s. 56 bags Mexican were partly disposed of at 
2s 1d for silver. 13 bags Lima black sold at 2s 2d per lb. 

Imports aud DELIVERIES of CocHINEAL to Feb. 1, with Stocxs on hand. 
1879. 1878. 1877 


: 1876. 
Imported ............ bags 2820 .. 3680 .. 2400 .. 3,410 
Delivered sceniiesiiniabe 130 .. 1530 .. 1350 .. 2,080 
BO iiss 5: seorwaney-snaie 6720 ... 9,200 .. 6640 .. 8,820 


Ornzer DrysatrerY Goops.—The public sales have been un- 
important. 179 cases China galls part realised 51s. Some busi- 
ness has been done in bier to arrive at 17s3d. 875 packages 
by auction were chiefly taken in; cubes at 27s 6d; block at 
17s 6d. 500 boxes Cutch sold at 22s to 24s, according to quality. 
Privately, business done in ne at 12s tol2s 3d percwt. 

SHgeLLac.—The market has been quiet by private contract, and 
= chests offered in the public sales during the week chiefly with- 

wn. 

Lac Dyz.—110 chests were bought in at 2d to 2}d per lb. 

Merats.—The unusually low quotations of most descriptions fail 
to induce speculation, and the market continues dull, showing some 
further slight decline. Large deliveries of tin do not lead to any 
reduction in the stock, which is still above average. A few sales 
reported, and this morning Straits and Australian may be quoted 
at 59/ 5s to591 108. English ingots, 621 to 631. London stock of 
imported tin, 9,520 tons. Visible supply here and in Holland, 
17,440 tons at the end of January. The charters of South 
American copper in the last half of January included 1,250 tons to 
the United Kingdom. The market is quiet: Chili, g.o.b., 551 10s 
to 55/ 15s. Australian as quoted. There has not been any new or 
favourable change in the iron trade of this. ki m. Scotch pig, 
42s 6d per ton cash. Shipments last week had fallen to 4,970 tons. 
Lead quiet, with prices rather easier. No change in other metals. 

Jurz.—This week’s business has been remarkably small, in- 
cluding about 6,000 bales to arrive, and prices are about the same 
a3 before. Supplies afloat large, and the reports of the Dundee 
markets for jute and goods are unsatisfactory. 

Linseep.—There is less inquiry, and Caleutta has fallen 6d to 
1s from the highest rates current last week, viz., 43s to 48s 3d 
ex ship, 488 6d ex warehouse, and 48s 6d per quarter January and 
March, via Cape. Afloat from India to the latest date 123,600 
quarters, being less than half the quantity in 1878. 

ViLs.—Prices of linseed oil have receded about 5s, and the 
tone of the market is now quiet. On the spot, 241 12s 6d to 
241 15s; to April, 251 5s ; May to A 251 15s. English brown 
on — and slightly dearer. the spot, 301; to April, 

5s; middle four months, 301 10s ; and last four,$1l. Refined 
on the spot, 321. Palm ly dull, and fine Lagos nominal 
at 36. market for cocoa-nut depressed, as the supply is now 
tle, Ceylon lower, viz., 39 to 39% 10s. Cochin quoted 431 to 
nonbet ton. Fine scarce. Supply afloat large. Common fish oils 
Rominally un Colonial sperm, 601. Sales of indirect 
a 58l. Olive firm. On the spot, Levant, 441; Seville, 461 


Perro.eum Om is lower. On the spot, 73d to 7jd; Feb 
. : ; February, 
7éd to8d per gallon. Further arrivals have taken place. Stock, 


59,000 barrels. 
Spreirs TuRPENTINE.—A business done. On the spot, 


moderate 
+a iid to 225 3d ; to April, 228 6d per ewt. 
has fallen about 6d per cwt in all positi 


the market being dull, with f ; tec 
likely to comtinns fora (ea Supplies of Australian, which are 


spot, was quoted 35s 94; March, 36s; April 
to . 8 Od ; a ; April to June, 36s 3d 
ote Oa last f three 
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Tarioca.—729 bags Singapore flake poh at 2§d to 24d per Hrpxs.—At the public sales of East India ae 
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brought forward barely half sold at vious rates to }d 
Ib decline. China slow, and 30,532 haaees were chiefly Socate in 
the few realised did not show any material change in prices, which | 
ranged from 4d to 8d per Ib. 17,369 buffalo hides partly found 
buyers, prices being in several cases rather lower. | 
Tosacco.—There is no new feature in this market worthy of 
any particular comment ; sales continue to be upon a retail scale, 
and with a very limited demand, and large stocks ; prices rule ex- 
tremely low for common grades. Holders are very desirous to find 


buyers. In other growths than American, only a moderate busi- 
ness done. 











POSTSCRIPT. Fray Evenine. 

Suaar.—The market has been quiet. Public sales consisted of 
Demerara at 27s to 27s 6d per cwt. Business in West India 127 
casks, making 444 casks for the week, A parcel of Palmyra 
jaggery, privately at 15s. 

CorrgE.—871 casks 79 barrels 94 bags plantation Ceylon sold at | 
a farther decline of 1s; pale to middling colory, 95s to 101s; good 
middling to fine, 101s 6d to 115s; one lot, 119s. 185 bags native 
withrawn above the value. 

SALTPETRE.—No business reported to-day. 

SHELLAC.—115 chests by auction were taken in. 
DrysattERyY Goops.—1,000 bags Gambier by auction were 

| 





taken in at 27s for good free cubes. 277 boxes cutch at 25s. 

Mexrats.—Tin remains dull, also copper. Scotch pig iron, 
42s 54d cash. 

O1ts.—Linseed quiet at 241 15s. 48 casks Sydney cocoa-nut by 
auction withdrawn, also 241 casks 116 pipes Ceylon. 

TaLtow.—No alteration in English. Of 1,461 casks Australian 
by auction the bulk sold. Fine beef up to 35s 3d; fine mutton, 
37s to 37s 3d per ewt. Prices rather uneven for other qualities. 





ADDITIONAL NOTICES. 

Txa.—There has been great depression in the tea market, and 
large quantities have again been forced for sale. Prices of nearly 
all descriptions, excepting common congous, are lower. Several 
failures are reported in the China trade, and further disasters are 
looked for. Indian teas remain firm, except fannings and broken 
leaf, which are lower. Green teas are unchanged. Common | 
scented teas are easier.—J. C. Sinuar and Co. oa 

Dray Fruir.—Currants are rather easier, and very little business 
is doing. Valencias are firm, and rather dearer for common sorts. 

FLax.—Some sales have been made this week of New Zealand 
at 191 10s to 211, as in quality. 

Hemp.—Russian is a trifle firmer, but with very little business 
doing. Manila is dull this week, and fair current 10s per ton 
lower, and now quoted 22/ 10s. 

Mertaus.—Copper has shown continued heaviness, very little 
demand existing, and prices easier. Iron is without material 
change. Tin has held a steady course in value, but with only 
asmall quantity changing hauds from day today. Lead is still 
further depressed. Spelter is without change. Tin plates show 
again greater firmness, and some considerable sales are said to 
have been effected. 





METROPOLITAN CATTLE MARKET. 

Monpay, February 3.—The total imports of foreign stock into 
the port of London last week amounted to head. In the 
corresponding period of last year we received 12,075; in 1877, 8,533 ; | 
in 1876, 11,206; in 1875, 9,787; and in 1874, 3,642. At Liverpool 
437 head of cattle and 254 sheep were received from American 
and Canadian ports. ; 

The cattle trade was dull in tone. Supplies were not excessive, 
but. the dead meat market was fairly stocked, and, in addition, the 
weather was adverse. About an average number of beasts came to 
hand from our own grazing districts, and the quality and condition, 
taken altogether, were not unfavourable. Business was of a very 
dragging character. Even the best breeds were difficult to move, 
and the general top quotation cannot be written higher than 5s 6d, 
whilst many bids for really good breeds did not reach higher than | 
5s per 8lb. From Norfolk, Suffolk, Essex, and Cambridgeshire, we | 
received about 1,800; from other parts of England, about 300 ; and | 
from Scotland about 310 head. There was a fair show of beasts on | 
the foreign side of the market. About 400 Americans were offered, | 
besides some Danish ‘and Swedish. The inquiry was very dull, 
and prices have a drooping tendency. With reference to sheep, | 
the supply was about an average. Throughout sales progressed | 
heavily, and difficulty was experienced in realising late rates, even | 
for the choicest breeds. The best Downs and half-breds did not | 
generally make more than 6s 6d to 6s 8d per 8Ib. Calves and pigs 
were dull and weak. | 
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METROPOLITAN MEAT MARKET. nae 
Fesrvary 3.—There was ouly a moderate supply of meat - 
sale to-day, but owing chiefly to the unfavourable weather trade | 


was very bad at the following rates :-— | 
Per 8 lb by the carcase. 


e < gs @/ 

f 2 St 5 0 | Inferior mutton a ; te 3 8} 

ne I alls oO ‘ 1 ee 
Middling ditto Sa hcenceces 3 4 4 4| Middlingditto...... $9 % 9) 
Prime large ditte............ 44 ae onccernmene & SS ‘| 
ime small : 6 s cceuatliemeli.. 6 | 
Pepe FSS Slee 8 
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POTATO MARKETS. 
steady, and the supply rather limited. 
Per ton. 


Per ton. 

s s s..* 

NOIRE... 0. suahuttieaniitneinale 1290 to 145 | Chamvions........................ 85 to 100 
Flokes 120 145 | French common ................ 70 75 


RGOEDD ....-<----sencchiien> SEO 


Che EGaseite. 


Fripay, January 31. 
BANKRUPTS. 
Patrick Halkett, 59 Mark lane, and 114, Belsize road, South Hamp- 











stead. 

Edward Love, Birkbeck Hous, Birkbeck road, Beckenham, 
builder. 

William Frederick Seamer, High street, Reigate, clothier. 

William C. Slight and Flewitt, Roman Bank, Skegness, 
plumbers. 

John Sankey, Victoria Inn, Albert road, and Upper Thomas street, 
Aston-juxta-Birmingham, licensed victualler, and Lower Priory, 
Birmingham, livery stable keeper, and cab and car proprietor. 

James Wanstall, Silverhill Mill, Hurst green, miller. 

William L. E. Money Kyrle, Filsham House Farm, St Leonards- 
on-Sea, gentleman. 

Henry Melling, 10 Hall street, Ashton-upon-Ribble, joiner and 

. builder. 

Joseph Moore Smith, Cleveland street, Kingston-upon-Hull, stearine 
manufacturer. 

SCOTCH SEQUESTRATIONS. 

William Anderson, Alexandra parade, Dennistoun, Glasgow, por- 
tioner. 

Patrick Hanlon, the Bazaar, Glasgow, vegetable merchant. 

George Bethune, Upper Dochcarty, near Dingwall, farmer. 

John Ewing, Dumbarton road, Glasgow, boot and shoe maker. 


Charles Samuel Leresche, Glasgow, lately secretary of the City of 
Glasgow Bank. 


Robert Mitchell, Newburgh, innkeeper. 

John Grant, junior, Dalarossie, Tomatin, Strathdearn, contractor. 

Rotert Whyte, 345 Gallowgate, Glasgow, residing at Barrochan 
House, Pollokshields, wright, builder, and timber merchant. 

Liddle and Wood, 47 Regent Arch, Edinburgh, drysalters and 
colourmen. 


John Bownas Crawhall, Glasgow, engineer and steamship 
owner. 

John Morfoot, High street, Dingwall, agricultural implement 
dealer, now, or lately a partner of McIntosh and Company, 

Dingwall, engineers, millwrights, commission agents, and fur- 


Turspay, February 4. 
BANKRUPTS. 

Rosetta Rains, widow, and Eleazer Solomon Rains, 32 Charlotte 
street, Curtain road, Shoreditch, hat and cap trimming manu- 
facturers, and at 86 Petherton road, Highbury New Park. 

Annie Roberts, 23 Lower Belgrave street, South Pimlico, widow. 

John Rickards, Manor House, New Malden, coal merchant, | 
waggon and coal agent, and gas coal contractor. 

Joseph Thomas, trading as W. en 5 High street, Southgate, 
coach builder and wheelwright. 

Richard Hurrell and William Hurrell, Bowden and Hill Farms, 
Sherford, Devon, farmers. 

Edward Hall Wright, 63 Howard street, Great Yarmouth, grocer 
and tea dealer. 

Charles Henry Sawyer, 1 Oxford street, Newcastle-upon-Tyne, 
photographer. 

Bloomfield Peter Webb, Horsley, Gloucestershire, bacon curing 
company’s foreman. 

Charles James Frost, 36 Lawrence hill, Bristol, glass and china 
dealer. 

T. Marshall, Great Grimsby, fancy dealer. 

Ralph Richardson, 29 Ditchingham road, Sheffield, cowkeeper. 

SCOTCH SEQUESTRATIONS. 

Murray, Nisbet, and Company, Buchanan street, Glasgow, paper 
merchants and agents. 

Ernest Elsworth, Argyle street, Glasgow, saw and edge tool manu- 
facturer, ironmonger, and cutler. 

Murdoch Stewart, Bangor road, Leith, wood merchant. 

William Whyte, Queen’s Hotel, Rothesay, hotel keeper. 

William Henry Barrett, New City road, Glasgow, chemist and 
druggist. 

Adam M‘Cracken, 2 Glenbank terrace, Lenzie, Glasgow, account- 
ant and stockbroker. 

George Lawson, West Howard street, Glasgow, printer. 

David — Arthur, 16 Greme street, Glasgow, oil and colour 
merchant. 


| James Wylie, 58 Buchanan street, Glasgow, coal and commission 

merchant. 

Jchn Wallace, Midsteeple buildings, Dumfries, watchmaker. 

John Lawson, 11 Trongate, Glasgow, jeweller and watchmaker. 

ee Donaldson, Berkeley street, Glasgow, mason and 

uilder. 

John M*‘Millan, Saint Andrew street, and Main street, Gortals, 
Glasgow, omnibus proprietor. 

John S. Boyd and Company, Irvine, griin merchants. 

William Cooper, Dundee, joiner. 


J. Anderson and Com , Talisker Distillery, C 
Seen mae pany ry, Carbost, near 
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STATEMENT 





Owing articles in the 


5 weeks ending Feb. 1, 1879, showing the Stock on Feb. 1, compas with 


the corresponding period of 1878. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are incl 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 


uded under 





RUM. 

r Exporrep & Dr. 

| IMPORTED. /|LIVERED TO Vat. Home Coxsom,| Stock. 

| 1879. | 1879. | 1878. | 1879. | 1878. | 1879, | 1878 

\ s. | gals. | 
West India.. ed fae 0 fare0 $5,580 S550 192,285 2 frass0.2S4086s 
East India..| 79,740, 35,460; 50,265) 17,235, 13,140) 327,195, 382,545 
Foreign...... 315 16 5,085. 16,875|  1'755, 18,360] 286,920, 543,880 





ewts. ewts. | cwts. ewts. ewts. | cwts. | cwts. 
10,954 3,021) 877, 8,631, 8,036, 7,640) 18,588 
84} 700, 1,869] 514, 1,120, 1,386) 5454 


11,798, 3,721) 2,746, 9,145, 


Foreign ...... 


ooo 





Total ...; 11,991 


















COFFEE. 
| tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
West India.. 349 631; 265 284 133 135 839; 1,113 
Ceylon ...... 3,566, 3,955) 1,674 1,287/ 1,003, 1,275, 3,732, 6,82 
East India... 119 232 290 123 463 283) 1,487, (1,917 
Mocha ...... 19 90 31 44 78 79 279, 54 
Brazil......... 487 302 618 512 250 142} 2,794) 2,820 
Other Frgn. 335 34, 82 106,825 267; 1,080, 1,529 
Total ...; 4,675} 5,244) 3,199 2,356 2342} 2,181 Toil) 14585 
RICE......... 8,087} 1034) .. | ... | 12,622) 11,191 a ae 
PEPPER. oo 
| tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ........ 380 Ss de | es | 211 180 1,256 
Black.........|__710|_1,871|_..._ |... | _-685|_—667|_4,775,_ 5978 
kgs. : . | pkgs. . pkgs. | pkgs, 
xurmecs,| ° Pao pkgs a Pee PKe , 1,178 
CAS. LIG..| 7,790) Ms ... “i 1,994) 1,342 38,309 
CINNAM’N| 1,793} 1,441) ... i 1,114 718 8,854 


vo] UT] Dass | eae | age.,| Dag) nr] Then 


PIMENTO.| 2,368 
RAW MATERIALS, DYESTUFFS, &c. 


aa serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
COCHIN’L. 2,816 


§ 



























3,679| _.. oa 1,343 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
LAC DYE... 322 a sh 540} 403, 12,676, 14,008 
ms. | tons. | tons. | tons. | tons. | tons. | tons. a 
LOGWOOD. 80 cx =e 700 927| 2,528 of 
FUSTIC ..| 1 ae a 
INDIGO. gers it 
‘a | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
East India...) 1,998) 1,517) ... pe 2,488 2,987 10,031, 11,848 
serons, | serons. | serons. | serons. | serons. | serons. | serons. ser 053 
Spanish ...... 1,623, 2627)... m 175) 265) 2,103; 4 

SALTPETRE. 
Nitrate of, tons. | tons. | tons. | tons. | tons. | tons. | tons. 10238 
Potass ... si 1,063, ... om i 1 3,117 Wass 
NitrateSoda| 2,765, 1232}. |. | 484] __—786|_11,867)_ ZO 
COTTON. 
es. j 

E. India, de. 19,052) 7,766)... ade 12,608) 7 47,981, 15,141 
aillciuds} | 385738) 498,007} 99,642) 29,724) 277,190) 541,410, 374790 78,10 
Total ... 445,773] 39,642! 280,738 549,162) 422,711) 298,581 








——eeeeeaoajSaeaaS 
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WEEKLY PRICE CURRENT. — 
e*s The ee in the follo 
ar ou ion in each rie, 
LONDON, Fripar EVENING. 
Boot—per lb : d 





oi Vincent....-..-0+ versreees 
sar sasada lstsort. pewt 25 2% 
ao > GD... <cvens 
Ronghbost tthirds. per ton % 
£ 
Sent = , 
Trinidad grey toord.p.cwt100 
Mid. to finest ae 
Grenada .... “ae 
Guayaquil - 
Surinam “ae 
Caraccas 
Coffee—Duty 1} per lb. 
| Ceylon, plantatn. lw. mid.. 
i ‘ddling to a a ekcal 94 
Native, good ord .. 63 0 


East India, viantation . 91 
Native, good ordinary. 67 
Fine Mysore .....-..- saciaben 105 


anila, fair Indan ......... 66 
canons, Bonthyne...... 55 
Mocha, fair to good ...... 98 
Jamaica, good to fine ord. 63 

Low middling to fine... 85 
Costa Rica, good and fine = 

WRAP... |, .csoscuodesevechubenth 
Central aaeaeee aioe 62 

Good to fine ...........+-+ 90 
Brazil, Rio low superior.. 67 

Good firat ...........0.+.-+ 65 

Fair to good channel... 53 

Common channel......... 45 

Washed ......... ascend 75 
NON ccisscoussteeent eatin 60 
I gc ccst hi archciseaaee 44 
Cotton —pe 
Tinnevelly, ater to gd.fair 4} 
| Western do do ........6--20+5 43 

Chemesenie— 
Acid, citric... perlb 111 

RR a scraccaess sautaainad 

ee 

Sulphuric .............:+0+ 0 
Alum, lump......... per ton £6 
Ammonia, carbonate. plb 0 

Muriate .........per ton £29 

Sulphate — 1aeel £18 
Arsenic, lump.....per cwt. 25 

URINE scserithintnoe 9 
Bleaching powder ......... 5 
Borax, English, refined... 35 
Cream tartar, crystals ...101 
BRD piinprcictcccantnestial 1 
Potash, bichromate..p Ib 0 

Chirate ...ccseccesccsseee 0 
RIND Sov ivccereteedots 16 

COND incite 0 


Sal-Acetos .........per Ib 
Sal-Ammoniac.. .prewt 44 
Soda, ash ...... per degree 0 
Bicarbonate ...perewt 9 
Crystals, ex ship pr ton £3 
Sugar lead, white ..p ewt 36 
oD sag 5 ES 
Sulvhate Quinine— 
English, in bottle, .proz 11 
one ditto ll 


16 

eenis ni Plb 2 
r ton 

Wallsend, best............... 18 


Original Hartlepool 18 
Bebside West Hartle rs 
Cube 


—_ silvers......prIb 2 


Aloes, East India..per ewt 80 
amen fine oaey 36 
ina, Star... 
Balsam, P, : % 
GOIN oes eves senchadne 
nate: Calisaya 


Carmo: » China . per ewt a 


ee Mala r,gd. 8 
astral ak perlb 1 


il, Cassia... 
kuinned 228 


POP ree rseseerseseecee 


ye— 


fine mar 
Low and fe mes =a S 


OOo es ereeseecee 


OOO eCerencveccessesce 


BESS co 


SSE co wo 


ooo 
ReSaekzke 


ee 
an 


RSRSSSSRRARES 
mM ScococoooocoosoooSsSSooSoSOS mCCOOos 


heddjminbiaabamea 
~ 


ES 


RODS SE ROm 


— 
monoSoggroosooucgosse 
Boo cBwoohoScoooooR oS oRESooHoNns 
abmoonucocooco 
~- 


— 
om 


— 
2 


2D HH BAD WOAWAW BOoo 
~ 


aa perlb 41 
1 


DOV ALARAOALS 


-_ 
me opoce pu3wce 
scBhoo BIKE cowBowFemowmcosH BGS ww oF 
Sooooopepoooousace er coo comoo co$ccoo 


pee 
cossd Soom esd Cawco * 


Qune 
ea 
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Peete Opreats, Snip 70 0 dsd 
WORPAS. ..........-. per cwt 23 0 32 0 
IR is sitehtaes cones 31 0 38 0 
MINI vnnsccansacsuecise 230 C O 

Meh dad ccd tcceimapesakeen 24 0 28 0 
I oescanaacoee z : . : 

Botlan daly fe per cake 
ia vi in sicveccavittas 28 0 35 0 
I 6 ninsas ite senignens 00 00 

AE 2 aE 55 0120 0 
Smyrna, red & Chesme 27 0 0 0 
a aie 35 0 48 0 
sD 27 0 35 0 

ene. 9 0 30 0 

Ber ea ee 9 013 0 

Lisbon tic. 0 90 
Saavchasided x. 3. @ 
Lemons—Paierme « cs 10 0 14 O 
bpeieS ai tr aettcie 9 010 0 

wine bets ives 2s 2s 
Es rton 45 0 53 0 

8t Petersburg, 12- ead... 22 0 34 0 
~e 66 0 

Egyptian, Scutched ibn 46 0 52 0 
— — Inferior ......... 34 0 42 0 
Gutta Percha—perlb s ds da 
aT senediduetusrenste 20 80 

MI va. cisnodthcevensccace 08 16 

Hem uty 2s 8s 

ae pton 25 0 26 0 

fells 29 0 32 0 

Tabb csbalipanxeoves 21 0 25 0 
East Indian Sunn ......... 16 0 2 0 
MRR 910 18 0 

| SR 13 0 48 0 
I REO 12 0 2 0 

Hides—Ox &Cowprlb s dsa 
B. A.and M. Vid.dry... 0 7 0 9} 
Do & R. Grande, salted 05 O F% 

PET icpecccvouencsves 07 08 

Jisvadkpbstoncdbes 0 44 0 7% 

ted Mauritius...... 0 44 0 6 

Rio, dry Rio Grande ...... 0 7% O 93 

West hides............ 06 O 8 

Cape, salted .................. 0 23 0 

PII ates i. ibe yosaavesses 0 23 0 5 

BE ED bre) cescdscccsesevces 04 05 

PMID c.5 cocsussersvesee st 0 1; O14 

8.America Horse,prhde. 3 6 9 0 


o—duty free (last 
nti priced) 


vy ae 66:7 
Oat ordinary tomiddlg. 2 6 5 
IES cn scccsncoschageveasives 16 4 
PE hv ocincedabidoeersen sh 10 4 
i cra sekanvadiives de 30 5 
India Saeeee pe lb 
Rid ccaristeists tines 010 1 
on = dpbevaeGidennsnst 20 2 
Leather—per lb 
= — be 30@45lbs O11 1 
carey 50 83} 
English bus. 16 24 ee 
enbdies 36 .. On 
cates butts.16 25 a°-O 3 
aes 50 § .2°° 3 
Calf Skins...... 28 35 14 2 
99 secon 40 75 a 6.8 
Oe an) 80 yee 
Dressing Hides ............ 010 #1 
EE 3. MO ins cceucavne 'g@<3 
Horse Hides, English .. 0 9 1 
do Spanish...per hide 6 0 19 
Se. ——. ao ee : = 
o East India............ 


Metals—Britch Copper £ 5 





pig 
ver......per bottle 6 5 
ter, ee 16 0 
English, ingots ...... [ ; 


tReet ee eeneneeee 


BB® occokobe cunmcosHMMmroSoBSBwnwr 


een eee etree nee rene rneneeee 


eee eeeweeteeeneee 


F 
“ieee oo % 43 





—_ at 
cocoon SomooSounhoocoooooon © HOAoooooocso 


5 
& 
cocoon OS SoBe BoBBWocccco ooh 


— 
Some SSE Sccccen HOCH AMHAMAHDSHOD ss COWRO 


Ceylon ewt ii ou 
UMp ...... r 1 6 
Satake pe 16 
Butter Cork 2nds..p.cwtll2 0 118 
Friesland fresh, finest . _ 0 136 
WII © sieranictamesosilsnnshced 0 128 
Baco m si ~Watertea 66 0 0 
MING s;cicbsniccmiasickanets 0 66 
la ae ii sd aa 0 65 
MRRUII (ooo icc ciccsnceee 56 0 6 
SRR, TI iccesecenessesses 100 0 110 
sn theca eoecs 0 104 
Lard — Waterford and 
Limerick bladder ...... 56 0 60 
Cork and Belfast ditto. 0 0 0 
Ferkin and keg, Irish... 48 0 52 
American & Canadian.. 0 0 0 
Pork—Amer.& Can..pr.bl 50 0 85 
Beef—Amer.&Can..pr.te.110 0 125 
Cheese—Edam, new ...... 60 0 64 
American, good to fine. 52 0 54 
Gouda, new ............... 00 0 
a, OE 80 0 86 
BRice—Softgrain.perewt 8 9 9 
Bengal, white ............... 0 16 
Be PON ccicasickesiiies aes 90 ll 
eS Eee e0 0 
I i ee a cic a ca, 00 0 
; Pee apg Peetail 5 0 12 
ago—Pearl...... perewt 17 0 21 
NIE oni Ciicccsoaus 0 17 
Shellac—per cwt 
Orange, good to fine ...... 76 0 90 
Livery and native ...... 70 0 74 
I INN sedhedasssdcaari 6 65 
Button, sorts to fine 75 0 97 
Low to medium ......... 60 0 72 
— WE ci ccdnsceeks. se 53 0 
Bengal—Surdah ...perIb 14 0 15 
ossimbuzar ............... 6 B 
SU idnides idk cdasentes 10h 
Jungypore&Comercolly 10 0 12 
PAUP PRMOUEL, .iicss-cscodeesses 0 9 
Ra RO eo 6 14 
China—Tsatlee, No. 1 00 0 
SE rican a itatureciniens 00 0 
OEE iia eriaeketiceinsses 17 0 18 
No. 4 and 5, &c............ 13 6 16 
NUE <i cnc tavicsndcneis. 10 0 17 
Long-reeled ............... 9613 
SO i a ictacevcksdeucs 10 0 14 
MEINE socisecnansegaivods 1 017 
Japan—Low to fine ...... 14 0 18 
Patent Brutia ............... 3 0 8B 
SII Sciduconsdendeaivaksuses 90 9 
Italian—Raw,white Novi 0 0 0 
Fossombrone ............ 24 0 27 
Other kinds ............... 00 0 
Organzines—Piedmont... 24 0 28 
Pic nticsnteicten tenets 22 0 2 
Fer do tester 21 0 26 
ices—Pepper— 
Blac Eastern... . Ib 0 23 0 
Alleppy and Mala 0 33 0 
PURE oto caleba s 0 43 0 
Pimento—Mid. and good. 0 43 0 
pe ee Ceylon... 1 4 3 
eS SEC ea. 9 
De 3rd and 4th............ oa. 3 
Cassia Lignea, unworked 38 0 40 
Cloves—Zanzibar ......... 141 
a eo eae rears Moe 3 
inger—per c 
Cochin, scraped ......... 65 0 112 
DO WORE Geessics 43 0 60 
DU ao cimencie 16 6 17 
IIR Fi. iueatcnitaabecapee 21 0 2 
Jamaica, low and ord... 50 0 62 
Do mid. to fine...... .. 63 0 200 
SD cakdcoveiceicennai perrlb 12 2 
Nutmegs, brown ............ 10 5 


Spirits—Rum, duty 10s 2d per gal. 
Saale. per gal. bond, 


90 to 95:0. F ..;.....2.:. 6 2 
Fine marks ............ 0 4 
Demerara,gd.tofine.prf 1 3§ 1 
Leeward Island...... ee ae ee 
E.I. & Mauritius ..— 1 2 1 
ee 7 ites oe SS 
Brandy, dut per g 
. % ME acs 8 2 8 
Vin sage of 1875 eetccesce y 0 9 
FEO Sineesnis o-§ 9% 
ee Tie. 010 11 
= 1870 ici ll 2 ll 
Sic ese ts 1 0 6 
Corn spirits, t fa paid 1111 12 
Spirits, f.o.b. rtation 110 2 
alt spirits, duty paid .. .12 6 14 
— swage ps cascnaetoues Ae 
ar—per 
Brinch W. india, refining 17 0 20 
Crystalised ............... 24 6 29 
Foreign Muscov., grocery 21 0 25 
ON aiidinsseis0e is 18 0 21 
Mauritius,grny,&crystlsd 22 6 27 
Syrups,low to Ayellow 18 6 22 
Low to fine brown ...... 15 6 18 
Bengal, low to fine soaiew 19 0 23 
Low to good brown 13 6 18 
Penang, low to fine yellow 19 0 2 
Low to good brown . .~ 6 18 
Madras, native............... a a. = 
PORE 6 oi viniceccrincacioies 
ssendin, oe aieeeaines 16 6 18 
IEE conackeestendsee 6 15 
Siam and China, low to 
WEED cxcrigusende 6 25 
Low to fine yellow ...... 19 0 22 
Low to fine brown ...... 15 0 18 
Java, pret ene Biaut. 21 0 2 
Brown and isi ia 23 : = 
Havana,cla, ,Nos.12a 
e 10all . g = 
Brazil, brown ............... 
rari, bro SS eran eer ae 19 9 21 
Grey and white ......... None. 
n., good to finecrys. 24 0 26 
FECBS  ccorscnvecesesecceses 16 0 20 


Sm so SOSTSCSCASSOSOHYOARSOSSSSOSOSASSAS oCaAcooeoe MAMOOCARMDOSCOSSOSSSSOS ScoecSeooeso DB 


oaocococeoo OP ONE OAM 
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Sugar (continued) a 


eo consumptn. 


Dutce, relined, taki Holl 
os loaves su erfine.. 6. 


er abla 


SCOMWSE SCR OOSS & 


Belgian refined, ton. vat A 
4 and 3 Kilo loaves «-. 27 


oF 
S 
@ 


3 
Shells—M.-o’P. per cwt. 
China, Mani patinnles 


y 95 
pm E.L,doperlb 8 
Cae ewt. 

St Petersburg, Ist YC. 35 
Australian mutton,fine 37 
Do beef do 35 

ME A iasalesthacencosiannsicc 38 

Tapioca i: Lflakep.b. 0 
ILE Lan sinensis per cwt 21 

Tar—Stockholm.per brl 7 
Archangel ............... 

Tea—duty 6d per lb 

Congou, common to fair. 0 
Medium to good......... 
Fine to finest ............ 

Souchong com. to finest.. 

Oolong, common to fine.. 

Flowery Pekoe,fr.tofinst. 

Canton scented capers, 

common to finest ... 

Orange Pekoe ............ 

Twanky, common to fine. 

Hyson, commor to finest. 

Y. Hyson, com. to finest. 

Imperial, com. to finest... 

Gunpowder, com.tofinest 

Indian Pekoe ............... 
Orange do fine to finest 
I ili iktccoades <n 
Fannings and dust...... 0 

Ja uncoloured......... 0 

Timber—Timber and 

Hewn Wd.—Dantzic 

& mene. .perload 40 

50 


Maeooe coo oof CO®@ 


~ BERooHo BRR ERS SNS 


DOWNS ASSCHWOHNS COS WAST COM VBOOABAH BOM cooo & 


Cowroocooceo Foor rF 
CHDOAHN OD 
lee lee 


om DS ouster ms 


Canada red pine... 65 
- yellowpine, Irg. 85 
— _ smi. 70 

85 


ocooocoooo 


£0 bet 


Indian teake ............... 180 
Wainscot logs 18 ft each. 50 
Deals & Sawn & pomeeet Wo 


Bae 5 
¥ ec 6 


_ sed Seciniseeasunve 7 
American spruce......... 6 
Dantzic deck, each...... 0 

Staves—Baltic,pr. mille£120 
mebec,perstandard do 67 
snian, per mille...... 23 
Tobacco—duty3/6perlb s 
Maryland, per lb, bond... 0 
Virginia _— Saal caasebteve 


eer ee. 


i 
ono 


—_ 


GD SCOMKHAarOkAIOS 


0 
tript 0 
Kentucky Bi ceanretnthns 0 

— stript............ 0 
Negroheada ...... duty 4/10 1 
Columbin.lf.,duty3/6prib 0 
Havana iiccikicvtresisnnhetere 1 

@anenien rsbndduty54 8&8 
e—per cwt. 

ob tise 22 
Wool—English—per pack 

of 240 Ibs 

Fleeces S. Down hoggs£12 10 

Half-bred hoggs...... 12 10 


_ 


Kent fleeces............ 11 10 
8. Dwn. ewes &wthrs. 12 10 
Leieester do.. 11 10 
Sorts—Cthng. picklek. ¥ > 
diss setae 
Choice edguskigeseaes 3 ° 
mrs pciaUasadee tobe .12 10 


Ovenaen cncenyoie i3 0 
Hog matching...... 16 0 
Prime matching... 14 0 


Common ............ 13 0 
Celonial—per lb s da 
Sydney and Port Philip 
—Fleece andlamb... 1 2 
Scoured, &c............. cs 
Unwashed............... 0 7 
Locks and pieces... 0 8 
Adelaide-Fleece & Imb. 1 1 
Scoured, &e............. 
Unwashed............... 0 6 
Locks and pieces...... 0 9 
V.D.La.- Fleece & lamb : os 
Scoured, &e............. 0 
Unwashed............-.- @ 8 
Locks and pieces ......... 9 
Cape G. H. Fleece lamb 0 10 
sla MM coc eidseeds i 0 
Unwashed...........-. 0 6 
Wax—Bees......percwt.£6 0 
E. I. Whice ...........6.- 9 0 
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% Che Eronomist’s Ratlway and Mining Share List. 
= THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
.¥. one beene cet: ccmaia gi dhgcumeen tities ee ea ee re a eee 
rs RAILWAYS. RAILWAYS. RAILWAYS. 
a Orprnary SHARES AND Stocks. PREFERENCE SHares, &c.—Continved. DEBENTURE Stocks. 
| | | = Anth 
<, Autho- | | % ; | Se ntho- s 3 
Ve : isi. | g £ a rised 5 c : 
a8 i Z 5 Name. SE 2 | 3 Name me Isswe. | ‘a | Name. 
~<" oe a tat E @ \é e-: | | Oe 
‘y 200,0001 Stk 100 Bedford & Northampton,Def., ... 227,5001) Stk 100 mame © a ee ~~ . er = - Petedenion, ee stecll oe 
ts 200,0001 we 100 Fn nace pases ta vr ae i be tbs a hetean sacle : “0001 Stk 100 ‘Cora ion 3% 14 
‘¢g 9,421, 2850) 100 nian, Conso Ae able .. 5 vod wall Minerals ....... <h, 
. 83,500 10 all Do New Ordinary, 1877 ...| 9 Stk 100 Great Eastern, 4} %, 1961-62. ol ‘aun Btkitoo ie Wied sdansi 6% 
i a porony > 100 — Def. No. 1 7 cae Some ne aficartmeenenrl 14 senoeet| Bkiine' | Deiea ‘3 a0 
ae 276,666) 100 | Dodo No.2 .................0.. ae Tey yanataneaanas “yt Gere RE ok > ES 
a 459,140] Stk 100 Cambrian (Inland) ............ 10 | St 100 oe do 5 tira. eilninaimanhiea ll4 100 teal - a ae oo VOU web sesacbcs 7 %) 62 
aks 28,778, 20 | al }Oormwall ....................0...... 5 vo 100 xd SiMe es. . Goer wont as 31169761! Stk 100 ‘Greet Rss Cieiivends : % 103 
ay 750 100 al} Cornwall Mineral ............ tk/100 | %, 1876 ......... Prot 118 1510,0001 8tk100 DoA... 0" % | 
: xeut OOot Stk tee (are een estes. © 126 Sek 100 | st Nother eo ul 6931 Stk 100 | Do B 1867 redeemable © or 
pe gs 642,0001 Stk 100 | Furness, PIE .. Bevsgsth cor inngon’ J 
} ee 4,927,7101 Stk 100 (Glasgow & 8.-West. Ord. Con,| 85 482,050!| Stk/100 |Great N. of — 4) % A./101 ae on = “De at 4 113 
‘f £ 10,425,094 Stk 100 Great Eastern, Ordinary ..... 51g 323,6321 Stk!100 | Dodo 44% B........... sass sat asa soatres : eee = 102 
ar 4,731 Stk'100 (Great North of Scotland) 49 | 10,346,9071| Stk/100 |Great Western, Con. Pre a i. 1.460°0041 Stk 100 _— ne — 44% |103 
53 7,477,272), Stk 100 Gt. Northern, Con. Ori ginal. 118 1,233,000! S8tk}100 |Laneash. & oo 44 %, 186. 7'144465i Stk 100 . diene rm 4 %/10) 
In 1,150,275) — 100 Be ot — no aut yy xeon aes os - ts, Mica iciantvavte ae yn ipeat4 ar Wehner ‘ 306 
“5 1,159,275!) Stk 100 un ispaid B 5/138 |  883,0001 Stk/100 | Do 44 %, 1872 .................. i 918 9661 Baio | Dee 
a St Great Northern (Ireland) ...| .. 1,300,0001| Stk}100 | Do 5 %, 17 Ae ccliihsonsesved 125 | 918.9661, Stk 100 D0 wi... cs eecsesseesseesnues 43% |109 
tg 4900/54 Stk 100 Gtsth. & West. (Ireland)Org. 124 | 1,800,0001| Stkj100 | Do 5 %, 1875 ........ 15 Sonaeaa B10) | D0 wereerietrenrnrnn 4% 115 
Rly 16,493,017] Stk 100 Great Western, Con. Ord ...| 95} 542,410; Stk|100 Lond —_ ae a & Sout i en oak 800 Highland” sgetensssnasvece alm 
oF 1,470,2701 Stk 100 Highland, Ord. Con. Capital..|102 , bd —e - ca lp Mlapmes: ” J Stk 100 ‘La. tar d Yok” ; % 
Eb Mee pont Stk 00 Liynri& Oe sonetLiyae{Ord) 136 SN Tasl Stk i100 | Do do 44%, 1961... 108 121,878 Stk 100 Llynvi and Ogmore.... 4 pies 
| 118,9001 Stk 100 ynvi mor ynvi Or 5 RIOR. -dobersssccens Sy One nore...... 
46: usseaes Buk 100 | Se (Come Ormmery)-s|,;; | Meee eaten | Bean aisles | Laken Ome Landon, Brighton, be es 
Rw ms 3,800,4001 Stk 100 m ri ast, Ore . 5, OS ucoccseat 
; oan Tear set 8tk100 Do Pf¢ Df recivs. no div. ) |132 1,251 "4751 Stk/100 Do No. 6, 5 %, 1866 ......... = 3,631,916 = - Enns 44% (11 6 
PF 1,527,300 Stk 100 Do Df? until6 % is pa. Pf § |1104 92h oe | ee dated Peek 5% 120 7586741 Stk 100 Do B aan 
BS 398,3951 Ort. .. Do Cert. of Contin. Rights! ... 05,5 58,6741 Stk 100 _ Do B......... semamrmert 
c >. 10, 590-5511 Stk 100 Lond. Chat. & Dover,Arb.Stk.! 25} 5,133,980 Stk/100 ‘London, Chatham, & Dover ele = ae a pees = ween : % 107 
Bas 32,724,371 Stk 100 London & N.-Western, Oon...|14} | | ‘ona Thittation #4 % 000,000! Stk 100 London ar 4% 0°, 167 
“ahd 9,289,835! Stk 100 London & Sth.-Western. Con. 133 21,328,1201; Stk/100 ‘London & N.-Western, 4 % .. 199-9601, Stk 100 Londw Tiber, sé eof % 106} 
. . 662,0001 Stk 100 London Til. & Southend, Con. | 92 1 0000 ~~ = pee & §-Western, 4} %.. us 7001 | Bek|100 Mom cl, Shefel oy oy - 
‘ 3 Stk 100 Man. Shef. &. Lincoln. Ord...| 74 |  1,500,0001| Stk/100 | Do d05% eeecececceeeseeess , 
Bs i umn noe Stk 100 Do Pf ¢ Df recivs. no div.) 113 1,000,0001 Stk|100 Man., Sh., & L., 5 %, Red. 1865)108 Tasso 4 Dod 44% 113 
i .. 1,152,510! Stk 100 = Do Df? until6% ey ae 1000,0004 = ee Ze ‘do . convertible oka "1 , mah ioe as apie 
"43 | 4,079,1301 Stk 100 Metropolitan, Consolidated...'111} ar 
44 * 77,1201 Stk 100 = Do Pf ¢ Df recivs. no div. ) 132 1,500,0001. Stk/100 Do do 5 % do 1876 ; dialed 113 Br a a jo oy % 149 
\ a 77,1201 Stk 100 Do Df ¢ until6 % is pd.Pf 5 | 93 300,0001, Stk 100 \Metropolitan, Sy ccaorgawiseue 120 4, "S151 Stk 100 : 2 2054 
oe 200,000! 100 40 Do New,1878(Interim Cts.) 63 100,0001; Stk|100 | Do New5 % .........0.0..02.. 120 poy — iene . % 1108 
; 2 2,250,0001 Stk 100 - Metropolitan District, Ord | 602 600,0001; Stk\100 | Do 5 %, 1869 coe ae voce atees 120 yea 0si Bak 100 | ove O as 
Bie’! 30,000 10 all Metropolitan& StJohn’s Wd. ... 250,0001; Stk'100 Do Irredeemable 5 %o, 1872/120 ® Ea0t Bek 100 44%) ... 
: 20,858,3721 Stk 100 Midland, Consol. Ordinary . a 260,0001, Stk/100 Do Perpetual 5 %, 1874 ... 120 Lise saline 4% ws 
i... 830,000. Stk 100 Monmonthshire ....... 1 50,0001! Stk 100 Metropolitan District, 5 %.../116 Tietaign Bk 100 % 104 
ye 3,860,7541 Stk 100 North British, Ordinary ... - "mk 10,545,565. Pp 100 (Midland, 5 %, Con. Per. Pref.|124 38, 44% 115 
a 24294851 Stk100 Do Edinburgh & Glas. Ord.) 34 189,062, 6 | all Do5% Pref. '18734031Ag.,’80 mt 963,1161 Stk 100 te 113 
* 20,962,599 Stk 100 North-Eastern, “Consols” .../138} | 1,950,002 Stk/100 Bw | Ee ee lll a bs a4 4 .. 43% 106 
se 1,975,0001 Stk 100 North London, Consolidated 167 191, 176 17 | 7 _Dos%" 7éopt: tocon. 3lAg., 83) 185 339. ol a 100 . : Yo... 
+. 3,230,1401 Stk 100 Nth. Staffordshire, Con. Ord. 55 | 3,850,198! Stk/100 [North British, Con. 4% No.2] 94 | 4,339,371 % 128 
:. 276,0001 Stk 100 Rhymney ...... ; . 187 2,422,4851) Stk 100 | DoE. & G. Preference ...... 103 
x 583,3401 Stk 100 Shropshire Union ............... 72 418,8901 Stk/100 Do Con. 5 % Pref., 1874 .../118 Buirrsx Posszsstrows. 
“> 553,6927 Stk 100 Somerset and Dorset ...... 3,000,000, Stk 100 be _Do 43 %, 1875 . 99 
Le $,419,4601 Stk 100 South-Eastern, Ordinary . “198 535,0001 Stk 100 \N ‘.-Bastern, Stock.&Drl.,CL.D.|134 100 all Atlantic &St Lawrne. Sh.6% 109 
—_ 2,289,0301 Stk 100 Do Pf ¢ Df recivs. no div, ) 136 2,000,0001 Stk 100 | Do 5 % Redeem., lJan.,1984/106 309,900 100 |100 | Do 6 % Ster. Mort. Bas, 84 105 
eon 2289/0801 Stk100 Do Df? untilé6 % is pape 3 § 119 1 1812501. S8tk100 Do Blyth & Tyne, 4 % ......|101 147,300 100 100 | Do do 3rd Mort. Deben.’91 105 
= 800,0001 100 40 Do 1876 Issue 8,692,0001 Stk\100 | Do New Pref. 76, 4) % till re Stk 100 none, Baroda, & Central 
“ 1,110,0001 Stk 100 Taff Vale, “Stock” ...... 208 31 Dec., 82, 4 % in per.../105 
Waterford & Central Ireland 14 


250,0001 Stk 109 








700,000 Stk 100 





North London, 44% (Max 5 %) ie 

















52,513 10 ‘all Buftnlo and Lake Huron......) 7 











250,0001 Stk 100 Whitby, Red.& Middlesbro.U. 20 971,0001 Stk'100 North Staffordshire, 5 % 297,6001100 100 | Do do 6 % Bonds Ist Mort. 105 
degstdeetputnemenmeenangieleaabamemmntianians tain een stk 100 Do %, 1873 pate Aiediys: 05 saiconsl ae ;200 pe do 5$ % do 2nd Mort... e 
> : 50, 2 ee ee Stk ROUT eensiieceensivesenes<aveus 
_ ». Paavenewcs Grocss ave Guanes, =. 213,000, Stk 100 |Rhymney, 6 %, 1864... 140 115,001,100 all | Do 7 % perpetual pref. 128 
3,667,1641 8tk 100 Caledonian, 4 % Consol. Guar.)100 350, 0001 Stk.100 ‘Some rset & Dorset, Bath Ext. Re 2,255,5201 Stk 100 Eastern Bengal, gua.5 % ... 137 
200,0001 Stk 100 Do f- e3$) A Guaranteed... 119 2,091,5001, Stk 100 |S.-Eastern, Con. 44 % Pref... 26,145,920, Stk 100 [East Indian, guaranteed 5 %| 
250,0001 Stk 100 Do|/>2 |B do 118 2 2,640,820) Stk 100 D0 GO BG OO .oc..ccccssescssse 416,006 100, all |Europ. & sat Amer., 6 % Ist; 
250,0008 Stk. 100 | Do | - 26 o - i Failure of full dividends in any given half-year not | Mort. Bonds, 1800 ............ | > 
Senet —. ao = | A . ae 118 to be made good out of the profits of any subsequent aan eh 4 ° prin doses 18 
200,0001 Stk 100 |’ Do rs )G fo J lis | half-year. - 500,0001 100 all sak Sialic 0s 
156,250 Stk 100 Glas. & 8.-Western,Guar.5% _ ... Res ta ree 3,218,1491.100 | all De = Preference 
659,0001 Stk 100 Great Eastern, 5 % Met. Stk. 123 Lives Leasep at Prxep Rewtars. <atae 100 jall | Do 2nd do.........:.0.c...c000 27 
S Do Consolidated 4 % . 100 | 7,166,9111'300 | all | Do 3rd = veskeviee soumibomuicecdl 13 
Great Northern,5% ... 128 eg 1,534,2871 8 Stk 100 | Do 5 % Per. Deben. Stock.) 754 
Do 44 % Con. Non.-Con. Pf. S| .| Leasing ies 19,306,000!) Stk|100 |G. Indian Peninsula, gua. 5 % 125 
Great Western, Rent-Charge 126 ai3| Name. EE 120 {all | Do New do5 % .ce-cssce.uc -« 
Do Consolidated Guar. 5 % 127 Sif Companies io™ 20 | 18 | Do New dod % .......c:0066] + 
Lancashire & Yorkshire, 6 %, 148 imate ————_—_ 20 | 12 | Do New do dS % ciccscsccccscse] ov 
Do 6 % (East Lancashire)..159 | §¢k/100 |Birkenhead ................. L.&N.W.&G.W 98 299,154 20} all |G. Western of Canada Shares 6% 
Do 44 % (Blackburn Pur)..113 | stk100 | Do 44 % Pref... BS is hiiaia 505,758! 160 | all | Do5%Pref.con.tilllstJn.,'30, 63 
1,955,8501 Stk 100 Lon. B. & 8. ©. Con. Guar.5% 125 | gtk 100 |Clydesdale, guaranteed...\Caledonian 2,425,4201 100 | all | Do Per. 5 % Debent, Stock 81 
155,556 Stk 100 Lond.C.&D.Sheerness Rt.-Ch.110 | g¢k'100 |Colchester, Stour Valley.|Great i a 1,127,0001/100 |all | Do 6 nds, payable ’90.| 97 
15,100,406] Stk 100 Lond. & N. W.,4 %guaranteed 105 8tk/100 (Dundee, Perth, & Aber- 585,0001/100 | ... |H.&N.-~Wst.1stMt.6%Ser. (ies. 
171,2521 Stk 100 Lond. &8.W.7%,late 3rd Shrs. 175 deen Suustion...... {Catedonian ... 104 at 90 am.iss.336, 
een = os Ts pocten Shelf, ita-o ae a Stk 100 & 2 eee EF yom 134,7001 100 on Inter.Brd ‘Bieatt Baatt el ster, 163 
dé ‘s eee eee Fen: © Aan. O = | Stkil00 | Dodo ist Class Pref....| Do ............|... | 6600011100 |all | Do 6 % do ond do ............ 
475400 Sek100 | De let Preference REE 108 Stk/100 | Do do Ist Class Pref... De ahvnnaetabn 66,0001 100 Do 6 % d do ... 


Stk — — ERG i guar, 






ben. 
559,506) Stk 100 Do 4$ % Preference ......... me &. . 8. > Oe ne oe ae ‘Gt. Northern.. ey ito LkndPondbier Movi ei 
366,6981 Stk 100 Do3 TninecnstnieSnds 76 stk! 100 Gt. heen Newmarkt.| 100,0001/100 | all Loviat ebec)& KenebecSerp.| . 
PRON BO 1 1 MIO GW vccoceseovseencssecassnases | _Extension,5 % ...... (Great Eastern ... 8,766,901 Stk/100 |Madras, teed 5 %...... 1i5 
260,0007 Stk 100 Do Redeem. 5 % 8.Y.Rt.Ch. Stk: 100 Gt. West., Brist] «Exeter, | 1 
490,0001 Stk 100 Do Irredeem.5 % do ......\_ ..  & St Devon Co.’s 44 % AscociatedCos,| 
1,037,428! Stk 100 Do Irredeem. 43 % do .....103 | gtk 100 ‘Hammersmith &City5}% |G. West.& Met. 
3.087,3061 Stk 100 Midland, 4% Con. Per. Rt. Ch. 106 Stk 100 |London and Blackwall...\Great a 
5,994,5771 Btk 100 — Do 4 % Guaranteed Pref...105 | gtk 100 BB sik tlctins taal ID i cimnccced 112 
2,444,1297 Stk 100 North British, Con.4%, No.1 98 S8tk!100 eo and Greenwich... Sth. -Eastern.. { 
¢ North-Eastern, Consol. 4 %..104 | g¢xk!100 | Dodo Preference ....| Do...” 1198 
_ a ~“ 4 Purch. 108 Stk/100 | Lowestoft, gua. 4% ...... Great Eastern 2 
) Me AN. De. BD oes en ev cweee ore, pe a Mb er a “ey 
S72 * = oe Shares svenesessvunreeees Stk 160 \Mid Kent (Cra. gin. . Lon. Chat. ‘| 
436.000) Sei 200 50 | all Northern and — Eastern, 


Do Stock. and Darl. A, 5 % 125 
Do do B and ©, 6 % 148 
Do West Hartlepool 


SO jall| DodoG% .........0...) Do ............ 


S§tk/100 |N ~Baseran-Biacti i neh: Eastern .. 
Stk|100 [North and South.We t.| 
North Staffordshire ............ 24} Junction ............... \L&NWMENL.|167 
Sevenoaks, Maid, & Tunbridge 112 stk/100 | North E British Con. Lien. 97 
South-Eastern (Read. Anns.) 26 | gtk/100 |Nottingham &Grantham. 
984 Do Consolidated Guar. 44% 110 Railway and Canal... Gt. Northern.. me 
365,9000 Stk 100 ‘Taff Vale, No. 1 208 | 25 (all [Preston and Wyre ...... LAN.W.ALY. 

, Stk |100 ‘Royston, Hitch, & & as Gt. Northern.. iit 








PREFERENCE Guanne anv Stocks, witn Drvrpenps 





Stk,100 —— & Herefo 
CoNTINGENT ON THE Prorits or Eacu 6 % Rent hen st Stk. LA&N.W.&G.W 
Separate YEAR. _ | Stk 100 |Victoria § Statn. & Pimlico/Gt. Westn. &c. lois 
8,579,935) Stk/100 /Galedonian, 4% Pref. No.1. }@8 | Stki100 | Bo4e% ..........0..... | Ghmnine 108 
2,086,342! Stk 100 | Do 4 % do No.2.............. 10 all Waterford Dangurvon, 
400,0001) Stk 100 | East London, 5 = = pare d Lismore Pref....)......-cc00c0..---. 103 
298,000! Stk 100 | Furness,6 % . oui hee : 


4,966,5971 Stk 100 
1,298,262! Stk 100 
263.7001 Stk 100 
7,147,8541 Stk 100 
13,136,658! Stk 100 
794,040! Stk 100 
288.375) Stk 100 
538.0481 Stk 100 
619,9907 Stk 100 
1,880,4221 Stk 100 
1,761,891) Stk 100 
| Stk: 100 Wennendnent Portes Gt. Wst.& S.W,) .. 
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~The aggregate 
is 
reckoned in these cases for the half-year begiuning Ist February. 
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RAILWAYS. RAI 
Forres RarLwars. eae LWAYS. 
a ee end 8 Ralbway OBLIGATIONS. cg SR 
sate N : Redéem. Autho-| 5 
mo IE. i one Name. Se) ioe lee Name. | Closing 
hese Gt. Southern, L., = ee “. oe | 
A we 
6 per cent. Pref. ” 83 par |Antwerp and Rotterdam 3 _ 5 | all |Assheton, Limited 
159,900, 10 |all | Ditto B Ordinary Bergelagornas eu oe 5| 1 [DeronGreat Consols, | par ip 
50,148; 10 all Antwerpane Botte 23 Argentine, Sept. 1, 1884.6 2 ss ... | 73) |Hast Basset ... | Par ip 
90,000; 20 all Danes Brancson.l§.7%) 23 own. Russias % 83 - {9446 Hast Caradon... cs. +h 
42,500 Igian unction ... = me 
000! Bi - Bolivar, 6 par Duateh-In ntschug, do “2 = & 4/0 eat how eal Grenville. hosh. ce 
1,610, Buenos AyresGt.Southern,L.107 | 100 | 10 | par|East Argentine Pes Great Laxey, Limited. 
Bert Stk100 | Do 6 % Debenture Stock...|117 Par [Rast Argentine i Mi, Deb, 18847 % = i| W [ington Deen deeci| ** 
a Btk 100 | aengs Ayrecttngenda Po 3 |dreat Lax - 3 4) 14 ey | 
aen0s e nsenda Port, uxembo . ee aes wyn Tron Ore. L: oe ot & 
Lim.,7 % Pref. Shares... 5 | 2%} Do .............. 2 tenant oat + L667 — aay Se Sp 
all Central Argentine, L., g.7 %| 13 Havana and Matanzas... 7 4 : 1} |South Caradon... |< on 
87 $0) 10 all Cen. Uruguay of Mon Ee ere eee ree %| 85 6/6 |South Condurrow ace 
7 sek 100 Do Permnt. 6% Deb. 9h par |Iquique and ia Noria Railway *| 44/39 South Wheal Frances... | "et 7 
B.a0q100 all a Dita «sd-sestna iad 59 Mort. Deb. Scrip .-7 6| all |Tankerville, Limited ... us 
123,780 | 36 & Witepsk,L.,Ser 153 Kursk Oharkow Azow.......... %| 78 12 /Tin Croft....... | 1g 2 
4 ai ieadulugpeatcbiee's 16 ... (100 |Matanzas and Sabanilla oe 42} | all \Van, Limited.............. | o> 9 
20 | all ait {Datel ne liad 274 . 30 |100 |Mexican, Class A Mortgage ... a piss --- | 8168 |West Bassett............. Ihe 
S000 20 | S| Do NewW-ecncersnereeereseee 11: | 100 26 |100 | Dodo Bdo ......... 3 % 108 124 |West Chiverton : 2 || 
250 2») 3| > abe fo. ct Bn 43 ee Sete ; % 2 a sos West Seton... oo a 
- Argentine, Lim., oscow-Jaroslaw,. guaranteed i : Wheal Bassett _. 
11250) 2) all Lemborg-Ceorn. “asayy Lit hy ss | stot series "| os __ 5179) | 146i Weal Grenville") 3 | 
ie uar, t & 2nd I . oscow-Koursk................. / Spa es 
esis |i tan a 198. 100 | | (National Piseo to You 2 5% | COLONIAL AND FOREIGN MINES 
35,000, 20 all Mexican, Limited ......... ae 1} 29 |100 _— Oscarshamn, let. Mort %) 27 2| all |Alamill : 
26,595; 20 all Namur & Liege) By the 20 | 7 age Scrip ..... - famillos, Limited .....; 1 1) 
ee Lp} Bigins §| 113 | 30 7 20 |Worgharn —_ eer as . %| ... }a alll { Almada & Tirito Consol. 
10,000 2 all  Dog.6% pref.) Govermt. (| 26 | 20 224| Do (late Charleroi) ............ %| 15 %| 7 ver Mining, Lim| 3 3 | 
Sv, Stig 100 Nizam's State His High: 120 | 81. | par Northern of Spain Priority” St%) 17 10| 7 (Cape Copper, Limited. | te ue 
a te me he) 6 % “lia ” |North: Western of M. Video, L “* 123 0 | 7 Cape Copper, Limited... 29 RY 
7 } 38 ‘all oe rnof rnot B. Ayres L, Ord. 2 100 | 99 a ontstan tes A he Govern.7 % 0 o — made Uae Lin ol ¥en 
5,383 10 all Be Guarantoed ? eee 100 | -.. /100 Ottoman (Smyrna to Aidin) ae 10| all Beechards $ Ancor, L.| 3) 3h 3h 
aot Bt) | Doo % Debeuture Steck | 9 | 20 | 85 |par|. ‘Do (Pasion Cpesion Ancona | te 1 
47,500, 20 all Ottoman (Gmyrae, fo Aidin)... 3} | 160 = fo. Do (Fusion Nouvelle) Q %| 144 3| all: (From ah Linked oe | 3 4 
700) 20 all Provl. Orel-Vitepsk, guar.7%| 16 | 100 Prov. GrelVitebek, gas ae &| ie 10 | “9 |General Min’ Asso. L.| 2b 2h 
aig sk 19) Rested Ban Fran. Limag. 7%) 96, | 100 5 100 (Recife é& San Francisco (Pern, W5hoe 102 a ude Ree reer 8 fal| 
Bee lat Deel Bordinenc es) a | 3 | 90 |yerl Serdinian A san 5| all \LastChanceSilver Min:| © * || 
oo 7 = | . By ene oad a = a oe Ro oe i eae eS 3} all Linares Limited pea ; | 
mak Mevettiah.».c.c-cnseaccesse ts yal Swedish Consolidated ... 2 | » Limited ....... 33 4] 
33,000, 4 all | Do7 % Preference............ 1 oe se Sagua La G / mnt Suggest 51 5 all ay California, L.| "j : 
3100) 20 all Sambre and Meuse ............ af | io | °s | par (San Paulo & Rio de Janeiro, gua. Z Sie ¢| all (Pamuieiio Con Limited) 1) 1} | 
20,000 = all Do 5} % Preference ......... 124 | 20 5 | par fen semeteah Gnavaben, Linseed. wee 20 | all |Pon Sban eee. Lim, : li 
Bonny = all San Paulo (iene. .) Lim. g. 7% | 32 20 90 | par South Austrian ... 7 %|105 e ud Silver Lead| 1| 
ae 6tk 100 =Do 5} % Debenture Stock../11 6 20 | 3 EO Do 1871 (Series X) aarti: oer a - 1 |Port Phil. ee) 2 8 | 
ne = all, 8 = a Seeentt Lim... he 20 Ft 20 ‘Southern of Framee «1.0.0.0... 3 % 144 21330001 . | SS Gon. Hinge L. | 
J D 0 Oy Wi ta seesersceceeess ‘ 11 ng. 9 9 
750,000 20 all South Acstels —_ waraane ahaa a 100 | 37 Ra Swedish Dental, ii rene os 3 2% 93 120,000! - = crocene 5% Mt.Deb.| 57 so 
16,490 10 all Swedish Central, Limited ... BEY ee hace | sce FR ith aetiveees ao] Ment,5 0) 5 80,000) 1 $ 0 Ne eee | 1k 1 
po Sb | alk. | Wawith. nindatonce-deeret epee 3 0 | ... | ... (Tamboff-Kosloff, guaranteed... =| -- 122,500, 2 | all Sierra Butt: | s oP | 
= 57 8} al ‘West ieee e-derriscprer - 92 | par Voss. .......... , e 5 “| - 253,008 Stk 100 St Joh uttes Gold, Lim. 4 
+009 10 an fee | 8} 12 | 27 [Par alee. ate RINNE 3 % 43 43,174 30 291023 U ohn del Rey, Lim...'270 280 1 
Ranecsce cig (1 | 20 94 | 20 Wester & West. of France %| 5. | 30,000, 10) 6 ecenier Limtd| st 2 | 
RR a e oy | i r Co 2 oi 
Wa ffi 3) ah] byt) ah eskeaete ) “Y “P 
L RAILWAY TRAFFIC RE TURNS aa 
Revenne past Half- | Dividend per NS | 
Year. Cent, R t lle Psy ey 
ere [Interest ——— _ | 3 A li 
ing Ex Ist | 2nd) Ist x . : ggregate | 
Sn: Laon 7] Bantas "Hite Hie Name of Railway. Week eat Mer. | 33 | Receipts of Halt- mete 
ceipts. |. le Duty Prefer- | of | of | of | ite | pe. oe Total | Same | 2 | Year 
& Duty.| ences. | 2877/1877/1878 | | Parcels,| Minerls, Week, 2» || | 
Mle ee see seis! Gai Reepts| “iS | 3 —_—_ j 
£ Pr i lilt lait ai nee emilee |» | be) —_—_——_—_———_—_— i 
77 95013; 15,300 £ | %| %| % | /a ||) 1879. | 1878. | 1879, | 1878 i 
+ 92,802 51 ee an 105 si 3 at 4 ‘Belfast ayd County Down . hoe Fe £ £ £ £ ee a> | | 
Lag 662, | 3b [Belfast & Northern pawn em Sel uaa 832 17) 3689| 3,786 | 
Bo) 2b Caledonian nn Feb. 2! 10,862 1,627 | 2,616 | 3,234 | 19 | et Se Se 
24kAS) 100,525 saeeay 22 | Sb) AF pean, Wikiow, & Woxteedisen. 31) 92,366 | 43228 | Si1as | 38 | 4228 | siizss| Zash | 7458 || 
Bestar coe 3 = , 2 || | SERS} 7s | tT 
32,080,231 1,327,606, a 2 | i |*Glasgowand South-Western Feb. 2/ 1,200| 6518 | 7,718 8,976 | 7 i $4368 re 136 | iso" 1 
che Ay | ... Great Eastern............ 1| 5301 | 10374 | 15,675 | 17.519 || 48 || _ 15,675 | 42,110 | 108 | 108 || 
ty 3¢| 2 Great Northern 2.0.0... 2| 20,119 | 24804 | 45,013 | 45,880 |) 57 | gibeee | Ue | Soot | zt | 
mea ak “Gea |8) 2 Stee oe ot | S| Ea | Satis | Siti | ie | | 
60718159 42.447 2 | ans orth of Scotla: ‘\Feb. 1} 1,721 nae. > 10214 | 23 || 46,697 waar | 6 | 555 || 
thrn. , 3,160 | 49 i ee 51,437 403 | 403 | | 
SLRS ar Tran eauz LAB. 2 | it let Wee irish)|Jan. 31| 4718 | 5617 je | Se By) eee one 08 | 
4504153 244, ‘3 a | 3 | 2$ Lancashire and Yorkshire ... - eat 74,765 | 119,479 | 124,975 || 56 119,479 24 470 | 470 
2 § 3 ||London and North-Western 1167 | 41,654 | 61,831 | 64632 | 135 } 303,123 pe a A 
22582005) "508 aed 4} | 3} London, Brightn, & 8. Coast 2) Beans | 1oxae2 | 1ela90 |1seiso || 96 | z7mose | S107e4 | 1,600" | 1,050 
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Dividends guaranteed for 23 at 5 per cent. per 

ey of Kerry, under the 

Acts of liament 36 and 37 Vic., cap. 246, and 40 

and 41 Vic., cap. 179, from the opening of the line, 
the stated therei 


on terms rein. 
Issue of £112,000 (less £30,000 subscribed) 5 
per Cent. Guaranteed (Kerry) of 
THE LIMERICK AND KERRY 
RAILWAY 
(from Newcastle West to Listowel and Tralee). 
To be worked, stocked, and maintained 
THE WATERFORD AND LIMERICK RAILWAY 
COMPANY. 
The undertaking is supported by the Great Western 
Railway Company of England, and the Waterford 
and Limerick Railway Company, who have agreed 
to subscribe respectively for the following Ordi- 
nary Shares :— 


£ 
The Great Western Railway Company ......... 10,000 
The Waterford and Limerick Railway Com- 
a eS Seduchienbcatdemaliecs jiitilani deal sip tev dlnici 25,000 
35,000 


DrrecTors. 

Chairman—The Right Honourable the Earl of Devon, 
Powderham Castle, Exeter; and the Castle, New- 
castle West, County Limerick. 

| Depaty-Chairman— Henry Arthur Herbert, Esq., 

M.P., Muckross, Killarney, County Kerry; and 53 
Victoria street, London. 

George Hewson, Esq. J.P., Ennismore, Listowel, 


County Kerry. 

Captain Manrice Fitzgerald, Rifle Brigade, Glanleam, 
a and nruddery, Listowel, County 

erry. 

J. W. Hame Williams, Esq., Temple, Director of the 
Rathkeale and Newcastle Railway Company. 

BANKERS. 

The National Bank, Old Broad street and Charing 
cross, London; and at Dublin, Newcastle West, 
Abbeyfeale, Listowel, and Tralee. 

SoLicrTors. 
| Messrs Lake, Beaumont, and Lake, New square, Lin- 
coln’s inn, 
| Messrs Huggard and Son, Tralee, County ree 
Messrs Leahy and Son, Newcastle West, County 
Limerick, 
ABRIDGED PROSPECTUS. 
| The Directors of the Limerick and Kerry Railway 
| Company are prepared to receive applications, at 
| par, for £112,000 (less £30,000 or aes 
| Five Per Cent. Guaranteed (Kerry) Shares, in 11, 
| Shares of £10 each, payable as follows :— 
£1 per share, payable on application. 





3 on allotment. 

2 = — on Ist April, 1879. 

2 — _- on Ist October, 1879, 

2 a _ on Ist April, 1839. 
Total £10. 





The Limerick and Kerry Railway Company is in- 
| corporated by special Acts of Parliament, 1873 and 
187}, for the purpose of constructing a line from the 
town of Newcastle West, in the County of. Limerick, 
by a junction with the existing Rathkeale and New- 
castle Railway, through the town of Listowel, and 
| terminating at Tralee in the County of Kerry. The 
| total length of the line is about 43 miles, and there 
will be 11 stations, viz., at Newcastle West, Barna, 

Devon Road, Abbeyfeale, Sluicequarter, Kilmorna, 
| Listowel, Lixnaw, Abbeydorney, Ardfert and Tralee. 
The Railway is one of great importance; it will 
| place the South-West of Ireland in direct communi- 
| cation through Limerick, with Dublin and England ; 
| also with Waterford, and with Galway and the North 
of Ireland. It will also afford _ facilities for 
the tourist traffic to and from Killarney and the 
County of Kerry generally towards the County of 
en the Shannon, and the North-West of 
Irelan 


The line will be of great value to the districts 
through which it will pass, and in view of this, and 
| to assist the undertaking, the County of Limerick 
and the County of Kerry have agreed—and the 
Company's Special Acts of Parliament accordingly 

toy pe if the net receipts from the railway 
or 23 years after its opening should not amount to a 
| sum sufficient to pay 5 per cent. per annum on 
£159,000, —being the ranteed portion of the share 
capital,—those counties shall contribute the defici- 
ency (if any) half-yearly in the proportions for each 
county defined by the said Acts. 

The £38,000 Guaranteed Edmariok) Shares have 
already been subscribed for, and the £112,000 
Guaranteed (Kerry) Shares (less £30,000 already sub- 
scribed), are now offered for subscription. 

The Acts expressly provide that the net receipts of 
the line during such period of 23 years shall be 
applied to the payment of the dividend on the 
£ Guaranteed Shares “IN PRIORITY TO 
ANY OTHER PURPOSE WHATSOEVER,” net 
receipts being defined by the Acts to be “receipts 
arising from the Railway after paying the working 
expenses thereof (the amount of which is determinable 
hy arbitrators), and BEFORE THE PAYMENT OF 
ANY PRINCIPAL, DIVIDENDS, OR INTEREST 














ON LOANS, MORTGAGES, DEBENTU DE- 
BENTURE STOCK, OR OTHER CAPIT OR 
DEBTS OF THE COMPANY.” It is also vided 
that the holders of the above Guaran Shares 


shall be entitled to the benefit of the guarantees as 
given by the Acts “to the exclusion of all other per- 
sons whatsoever, whether shareholders in or Creditors 


of the Com i : 

The rs of the teed shares will, there- 
fore, be entitled for 23 TO AN ABSOLUTE 
FIRST CHARGE, BOTH ON THE NET RECEIPTS 


OF THE COMPANY, AND ALSO ON THE OON.- 
TRIBUTIONS FROM THE COUNTIES OF LIMER 


ICK AND KERRY. 
The amount of Debentures anthorised oe Acts 
is £130,000, but it is that only £78,000 will be 


uired to be (which will rank arTer the 
the County Guarantees, viz. 23 years), the whole of 
whigh have been subscribed for by the Directers and 
their friends. The ordinary capital of the Company 


£150,000 Guaranteed Shares during the whele period of 


is £110,000, of which a considerable portion has been 
already subscribed for. 

The construction of the line has been commenced, 
and the works are in active under a con- 
tract entered into with Messrs and Stanford, 
> dean echaiaeer engine la 
to in i expenses, law, 
engineering, &., and to construct he railway and 
hae Ae of the eae aoe is the 

ns se rs, for 
sum of £242,500, they ing to complete the same 
on or before Ist June, 1881, and 
the sum of £25,000 for the due 
ance of this contract. 

Provision has also been made for the payment of 
interest on the £150,000 Guaranteed Shares at 5 per 
cent. per annum, from the date of subscription until 
the Ist June, 1881 (when by the contract the line is 
to be completed), under which the sum of £20,000 
Consols has been invested in the names of The Right 
Honourable the Earl of Devon, ; ee 
Arthur Herbert, Esq., M.P., ep eetewen: an 
Richard Benyon, Hed, Englefie ouse, Reading, as 
trustees, on behalf of the teed shareholders. 

LOOKING TO THE LID CHARACTER OF 
THE GUARANTEES OF THE OOUNTY OF 
LIMERICK AND THE OOUNTY OF KERRY, 
AND THE EXCELLENT PROSPECTS OF THE 
RAILWAY GENERALLY, THE GUARANTEED 
SHARES MAY BE REGARDED AS A VERY 
SOUND AND WELL SECURED INVESTMENT. 


Interest at 5 per cent. per annum will accrue im- 
mediately on the shares subscribed from the dates of 
payment of each instalment. 

ividend Warrants for the nteed dividends 
will be forwarded by post ( -yearly) on the Ist 
March and Ist September. 

Full prospectuses, with map, and forms of applica- 
tion can be obtained at the Bankers and Solicitors, or 
of the Secretary, C. H. Bingham, Esq., at the Offices 
of the Company, 6 Westminster chambers, Victoria 
street, Westminster. 


The LISTS of APPLICATION will be CLOSED 
on or before FRIDAY, 14th February. 


Issue of £112,000 5 per Cent. Guaranteed (Kerry) 











Shares. 
LIMERICK AND KERRY RAIL- 
WAY COMPANY. 


The Secretary begs to state, in answer to numerous 
inquiries as to whether the above shares, now being 
issued by the Company, will be quoted in London as 
well asin Dublin, that it is intended to apply to the 
London Stock Exchange for an official quotation of 
the same in due course. 

6 Westminster chambers, Victoria street, 8.W., 

7th February, 1879. 


-_ EMPIRE OF BRAZIL. 


HE BRAZILIAN IMPERIAL 
CENTRAL BAHIA RAILWAY COMPANY 

(Limited). 

Incorporated in England under the Joint Stock 
Companies’ Act, 1862, and authorised to on 
business in Brazil by the Imperial Decree of the 
12th January 1876, No. 6094. Minimum net income 
of 7 per cent. on its capital of Rs.13,000,0003000, or 
£1,462,500 (being at the rate of £7,785 per mile on 
187} miles) guaranteed by the Imperial Government, 
for thirty years, on the terms appearing in the 
Imperial Decree of the 3lst July, 1877, No. 6637. 

The Guaranteed Capital will consist of Share 
Capital, £737,500, of which £320,000 has been sub- 
scribed, and £64,000 paid-up debentures, £725,000 

ISSUE OF £412,000 6 PER CENT. DEBENTURES 

OF £100 STERLING EACH. 
Redeemable at par within Thirty Years. 

A Cumulative Sinking Fund of 1 per cent. will be 

annually applied to the redemption of the Bonds. 


Messrs MORTON, ROSE, anv CO., are authorised 
to sell £200,000 of the above Debentures at £92 10s 
per cent., with interest from lst February. 

The Imperial Government guarantees on the 
terms appearing in the above-mentioned Decree of 
3lst July, 1877, interest at the rate of 7 per cent. per 
annum for thirty years, upon the authorised capital 
of the Company, £1,462,500. This capital is to be 
raised from time to time when roved by the 
Government. A net return of £102,375 per annum is 
thus provided. The annual Interest and Sinking 
— an the total debenture debt will amount to 
£50,750. 

The guaranteed interest to meet the Coupon due 
Ist February was duly received by the Company from 
the Imperial Government, and paid over 40 the 


trustees for the bondholders. 
The principal is redeemable at par within thirty 
Annual drawings will take at the office 


of Messrs Morton, Rose, and Co., in July of each 
year, in accordance with the Redemption Table, 
rinted on the back of the debentures. The first 
rawing will take place on Ist July, 1879. The num- 
bers — = be oe e = = a 
tures w payable on the Ist August fo i 
each drawing, on which day all interest thereon will 


cease. 

The incorporation of the Company in land 
affords the debenture holders the securit: the 
eon of a board of directors established in 

ndon. 

Bartholomew house, London, 7th Feb., 1879. 


HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 
TANNERS, AND MANUFACTURERS OF 

LEATHER MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCKETS. 
WATERPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND B WALRUS AND HIPPO- 
POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 
purposes, 


PRIZE Mepats 1851, 1855, 1862, 





PROSPECTUS OF THE 
(ITY OF GLASGOW BANK AIp 
ASSOCIATION (Limited). 

Capital, £1,000,000, in 100,000 Shares, of £10 each, with 
Fear atin salen nae 
amount subscri which will be called up at 
intervals as it may be red. 


TRUSTEES. 
The Right Hon. Sir James Fergusson, of Kilkerran, 


Sir Peter Coats, Paisley. 

Archibald Galbraith, ay Merchant, Glasgow, 
James King, Esq., of Levernholme, Glasgow. 
Colin J, Mackenzie, Esq., of Portmore. 


David Mesiagen, Esq., Manager, Edinburgh Life 


tile 
Spencer C. Thomson, Esq., r, Standard Lif 
Ass«rance Company. . 
Boarp OF MANAGEMENT. 
To be nominated bv the Trustees from amongst 
themselves and others, 
BANKERS. 
All the Banks and Banking Companies in Scotland, 
T Omicen I Ea ~4 ph nt Geo 

‘emporary —Edinburgh—4 rge street. 

— Glasgow—181 Buchanan street, 
ManaGErR—Robert Young. 
InTERIM SEcRETARY—W. J. Menzies, W.S. 

This Association has been formed for 
of providing funds to purchase the obligagions or 
assets of the City of Glasgow Bank in the interest of 
its Shareholders. 

There is reason to believe that a large amount of 
these obligations can be purchased at a material re- 
=a in eee ~ Ht ite 

the obli ons can at the 
result will be that for every ry.) of the Berita ng 
the Association that is invested in such ime maa 
there will be a relief of £2,000 to the Shareholders o 
the City Bank. 

In order to illustrate this let it be assumed :— 





sd 
That ahplion are purchased to the 
I a ei, ce ee ie ai ee 8,000 0 0 
For which £6,000 are required, to be sup- 
plied thus :— 
£esd 
(1.) From Subscribed 
ital of Association... 1,000 0 0 
(2.) m Advances which 
the Association hope to 
obtain of 12s 6d per &, 
ma Sooo oot 5,000 0 0 
gations purc peeves . 
6,000 0 0 
Thereby effecting a relief to the Share- 
OIE a.nd nntooseseudisicceneds bopovasietes 2,000 0 0 
For every £1,000 su and so invested. 


of these obligations with interest. 
~—— of the capital of the Association 
—({1.) By payment of calls to 
their su ption, so far as n 
case of Subscribers who are City 
holders, with 5 per cent. interest; and (2.) by 
cash, with the like interest, in 
Subscribers who are not 


2. In 


acgu 
interest of the Liqui 
Shareholders of the = Bank who may subscribe 
to the Association will by oo Catan, Se 
advance what they will have to pay in 
calls, and they will, at same time, materially 


tit is confident! expected also that the public will 

is n 

liberally cuheutoe to the 

benefit of which, after repayment the 
id up and interest, will go to the City Bank 
olders as a body. 





THE 


Inco 


Capi 


TRUST AND. LOAN 


COMPANY OF CANAD 
£162,377. 


£1,175,000. 


John Harvey Astell, Esq. | Maxwell op Maxwell, , 
James a. Esq. 

T. M. Esq., M.P. 
BankKERS— Messrs iy, and Co. 
The Company was the ed in England 

for the receiving, upon the security of a 

sols of tesenesh, cod tenting the exanat begets oo 
in 

the paid up capital, on mortgage of real estate in 


ES A AR TL eS 





a en nl 
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The memorandum has been Messrs 
que BAVARIAN LEAD A. Aand W. H. Wyune, who reside im Germany, and STATISTICAL SOCIETY, 
MINING COMPANY Limited ve based their calculations on the de- —— 
septal der the of 1862, 1867, | rived from long and successful practice inlead mining present Sewion oa wil be held on ieee ast ithe 
capital, £70,000, in 3,00Sthares of £20cach. eae ee as fall Payable wholly | entrance, Strand, W.C. Loudon, when « feser sills 
divided into 1,750 of the Com half in ; ® read on “The ines of the World, Past and 
Shares are Shares (Series B). pany, fully paid preference d, 
(Series A), and 1 ae oe —o toamini- © and half in aon, and 1,750 def B shares, ee (Part IL), by C. WALFORD, Esq., F.R.H.S, 
The oF dividend of 15 per cent, out of the the £14,000 reprovanting, as nearly as can be deter- | “Tne chair will be taken at 7.45 p.m 
mor bie profits, in an eet as ae ineluding a sum of about £2,500 ase thom on the elearetd teases tin-neverh 
ntit a betwee: mines for which the Com take plant NT? , de 
Shares ther rofits to be divided pro rata = wank dues So on Gatieoionl tetoned. — oo ,ENAHAN Ss LL W HISKY . 
M Sterred, OF B Shares, will be er Don vendors in the eee are Siiltng te ‘site 
Vendors as fully paid oa oy oo transfer the y entirely for s i ,INAHAN’S LL WHISKY. 
chase-money. The Pall amount of the capital re- 2 equivalent in A for their cash liabiliti Pure, Mild and Mellow, Delicious and most 
= continue -— tes . case een ames receiving anes - iy, - — nee jon mage 9 ae recommended by the Pro- 
hares shall incurred in testing the pro : i essio ‘i iski 
Er ivadend, after which this preference ) int e the on 2 pr cakes ae eir in, e Cream of Old Irish Whiskies. : 
The cay ital sepnenente’ aS eS | "the vendors are Messrs Nixon, J . R. Stewart, Jun., KINA HAN’S LL WHISKY.) 
ne - 4 described, is Pa as follows: A. A.W = — H. Wynne, who are also pro- Dr mene says :—“ Soft and Mellow, Pure, well | 
“i ee the r in calls as re- ° — fall a et the ce Z Matured, and of very excellent quality. 
ah No call to exceed 2 5 ee the ore, as well as the Munemadun ont Articles of 
q i three mon’ 5 r LW 
payable at lesser intervals than aa -_ —— contracts, may be seen KINAHAN’S mene WHISKY. 
ECTORS. Offices ° edal, Paris Exhibition, 1878; Dublin Ex- | 
a ou, 8 Buabepe terrace, Hyde Park. | , The following are the ouly Contracts entered into | hibitio, 1865, the Gold Medal. 20 Great Titchtield 
Brinsley * wade ’San, Esq. 6 Leinster street, ore the issue of this pros: — street, London, W. 
James B wart, ” ’ 1 Satan, Stee ee rd day ¢ I na 
, South Hill, Sydenham. ween ynne, acting for himself and - . 
Colonel Casein wate add to their ta a the ether ventions, and Ewile Garcke, acting as UNV ILLE’S OLD IRISH 
Maxacinc DIRECTOR AND ENGINEER, Trustee for Conueny ; WHISKY, BELFAST. 
AN ‘A. A. Wynne, Esq., C.E. A Contract, dated the day of July, 1877, and Of same 


SecrETARY—Mr 


BANKERS. 


Garcke. 


Messrs Martin and Co., 68 Lombard street, Ec, 


Fowler 
Grrcns— Westminster chambers, 


acquiring 

varia, consisting of a very extensive 
= which was provisionally secured for a small 
and which has since been proved 
to be of extraordinary value, an 


SoLIcITORS. 


pany has been formed for 
and working a mineral 


extensive 


uiri 


adequate development to become one of the 
sources of lead in Europe. : 

The property is situated near Freihung, on the 
Nurenberg-Weiden 
the circumstances 


memorandu: 

The right 
entire extent of the 

concessions obtain: 


“ 
scale, 


"of mini 
wt the ty 


Railway. 


and Co., 3 Victoria street, 8.W. 
S.W. 


the purpose of 


depodt of tend 


Print, 


rials 


only 
rgest 


Its nature, as well as 


which enabled the vendors to 
acquire it, are fully described in the accompanying 


Bavarian Government, and partly by the 


reviously 
old wor 


about 44 miles. 

Trials carried out upon the southern portion, 
which represent about one-third of the property 
only, have here proved the existence of a band of 
sandstone about 30ft thick and over a mile in 


le 


extending almost con 


ted concessions. 


for lead over practically the 
it, has been secured partly 
direct by the vendors from 


on the —_ are on an enormous 
in 


. 
. 


uously for a length of 


is 


ngth, impregnated with lead to the extent of 5 to 
6 per cent. of the whole mass, and which is calculated 


to contain, down to a depth of 100 fathoms, more 
than one and a-half million tons of lead ore. 
The mode of occurrence of the ore, disseminated 
regularly through a large and continuous stratified 
band of proved extent, almost entirely eliminates the 
usually attendant upon lead mining where the 

ore occurs in lodes, 


_ The present time is specially favourable for start- 


the enterprise, as not only has the 
obtained on terms which wenn have 
mm more prosperous times, but the 


rty been 
been ieaponstile 


works can be 


carried out for little more than one-half of what 


they would have cost a few years . A still more 
important point is that the cabpuiaiiensad sami om 
a it ie Lae price of lead, which is lower 


ave 


and more 
of the last 25 years. 


extraordinary fall in 
of causi 


mines to 


pated that before 


circumstanced, t 
the price of 1 
of lead 


safe 


The 
basis. 


ong 
mines at Freihu 
rat a 

it even 25 per cent. below t 
enterprise starts, therefore, from a very 


any time during the present 
than 33 per cent. below the 


price has already had 
ng some of the most important 


working, it may be safely antici- 
place ; 


alt is proposed in the first i 


southern portion of the proper 
treating about 


tion 


ra 


EE 


int 
dj 


a 
2 


fy: 
i 


RE 
i 
eerEE 
i! 
; 
iF 


FE 


at 


a 


a rise in price must 
ng are, however, so favourably 
rofits might still be made should 


to develop only 
» and = erect 
cost of development and erecti . 
works is estimated at £17,500; the s om 
; cost of produc- 

and the on 


= Sn, or £16,200 on an annual 
of ore. 


a 





extended to 30th of June, is79, between J. W. 
Burkart, of Cologne, and W. H. Wynne. 

A Contract, dated the Ist day of January, 1879, 
between Anton Leroux, of Amberg, Bavaria, 
and A. A. Wynne. 

23rd January, 1879. 


The LIST will be OPEN for Town Applications 
until noon on TUESDAY, the llth February, and for 


Country Applications until noon on WEDNESDAY, 
the 12th February. 


THE NEW ZEALAND 


AGRICULTURAL COMPANY (Limited). 


For Purchasing, Improving, Managing, Dealing 
with, and acting as Agents for Seutinent Pastoral, 
and other Properties in the Colony, and creating 


Settlements thereon. 
Capital £1,000,000, in 50,000 Shares, of £20 each. 


First issue. 
£500,000, in 25,000 Shares, of £20 each, and £100,000 
Debentures, at 5, 5}, and 6 per cent. 
DIRECTORS. 
William Clark, Esq., C.E., 9 Victoria chambers, West- 


r. 

W. J. Mudie Larnach, Esq., late Colonial Treasurer 
and Minister of Railways, New Zealand, 118 Hol- 
land road, Kensi W 


ington, W. 
ep Seema Patrick Maxwell, Westmont, Ryde, 
ptain R. C. Mayne, R.N., 0.B., 101 Queen’s gate, 


Coapale Kensington. 


T. Selby Tan Esq., sheep farmer, New Zealand, 
6 Inverness terrace, Hyde park. 
Sir Julius Vogel, K.C.M.G., late Premier of New 
Zealand, 127 Cromwell road, South Kensington. 
Banxers—Bank of land. 
Soricrtors—Messrs John Mackrell and Co. 
SecretTany—K. Helland, b 
REGISTERED Orrice—No. 110 Cannon street. 
The prospectuses in full, report, valuations, and 
maps, and forms = Sg can be en on 
application personally, or by letter, to t retary, 
1 $ Cannon street, E.C. 


HE NEW ZEALAND 


T AGRICULTURAL COMPANY (Limited). 
NOTICE. 
ALLOTMENT of SHARES will take place on the 
Oia be be obtained 
.» CaN o on ai 
by letter or personally, to the Secretary, 1 
street, EC. De en era 
LONDON AND ST KATHARINE 
an DOCKS eee 7 
e Directors are prepared to receive posals 
Loans on Debenture Bonds bearing interest at the 
rate of 4 per > annum, for 7 or 10 years, to 
lace others a 5 ei: 
ea i iculars of 
be on application at this 


nm, 
Cannon 


to issue 4 
imited extent.— 
furnished 


E 


, 1879 


LIBRARY. 
12 St James’s square. Founded in 1841. 
Parron—H.R.H. the Prince of Wales. 
Presi DENT—Thomas Carlyle, 


contains 90,000 a Ancient 
in various 


and ten to town members. 
Ten to Half-past Six. 


ROBERT HARRISON, 
Secretary 


and Librarian. 
[J)&_. LOCOCK’S PULMONIC 


WAFERS.—Another cure of bad 


inflammation of the throat, 
weather from a cough. Dr 8 


the cough, allayed the inflammation, and gave me 
ease at once.” Ast 


coughs, colds, and shortness of breath, are instantly 
relieved and — cured by the Wafers, which taste 
pleasantly. d at Is 14d and 2s 9d per box. 








DINNEFORD’S MAGNESIA. 


The Medical Profession, for over Forty Years, have | 





quality as that supplied to the Inter- 


national Exhibition of 1862, Dublix Exhibition of 1965, 
Paris Exhibition of 1867, and now regular] 
House of Lords, the quality of which is eq 

finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases. 


tions on 
Royal Irish 
Offices, 4 Beaufort buildings, Strand, W.C 


to the 
to the 


leads —Quota- 
lication to Messrs Dunville and Co., 
istilleries, Belfast; or at their London 


RAIN WORK IS 


_ undoubtedly far more exhausting than 
bodily labour. Great thinkers, and persons bur- 
dened with cares, have the most need of those 


sustaining and restorative agents so mercifully 
— in the vegetable world, which, wisely 
used, go far to support the powers of nature. 
Dr T. Lauper Brunton sa in the Contein- 
porary Review—“The late Lord Derby, when 
translating Homer, was accustomed to eat Bran- 
DIED CHERRIES;” and Dr ALBERT J. BERNAYS 
says—“If I come home after any worry I shall 
never hesitate to set myself right by taking my 
favourite and perfect remedy, five or six Bran- 
died Cherries. In three or four minutes I find 
myself wonderfully soothed and quieted, and I 
have never experienced any ill effects.” The 
essence and virtue of the Morella Cherry ina 
concentrated form, combined with the finest 
Cc is now to be found in that weil-known 
and delicious Liquor “Grant's MORELLA CHERRY 
Branpy,” which taken alone or with water, pro- 
duces in a greatly increased degree all those 
good effects above described. The liquor may be 
rocured through any Wine Merchant, at all 
and Restaurants, and of the Manufacturer, 
Tuomas Grant, Distiller, Maidstone. 


approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


DINNEFORDS MAGNESIA. 


()VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 


the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 


Navigation Com despatch their Steamers from 
Sout pton, via the Suez Canal, every Thursday, 


from Venice every Friday, and from Brindisi, with 
the Overland every Monday.—Offices, 122 


()VERLAND ROUTE 
—97 Cannon street—French Mail 
Steamers 


Leadenhall street, E.C., and 25 Cockspur street, &.W. 
via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 

leave Marseilles, vid Suez Canal, on fhe 
Sundays, at 10 a.m. (calling at Naples for 


) 
ANADYR ......July 
_ eee — 1 Aden, Galle, Singapore, 
AMAZONE Bes. Aug. 2\ 5. Batavia, m, Hong 
ae om ong, Shanghai, au 
TRAOUADDY. — Yokohama. 


HOOGLY 13 

The Steamers of the 5th July, 2nd A and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 19th July, 
16th August, and 13th September, oo = the 
Steamers for Pondicherry, Madras, cu 

For Alexandria and Naples Thursday, noon. 

ine laiawors ry Satarlay — 

The Geone aay woul ‘ ca to Alexandria, 
connect at with the English Mail Steamers 


ev 


from Brindisi to Bombay. - 
rates of freizht, and information, apply 
the COMP LONDON HEAD OFFICE, % 


Cannon street, E%.: also for r and parecl 
business only at the SUB-AGENCY, 51 Pall Mall, SW. 
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Dividends guaranteed a 23 


under the spe 
Se ad Pacteoean to enk and 37 cam. 908, ood 40 
f and 41 Vic., cap. 179, from the opening of the line, 
. on the terms stated therein. 


Issue oa a (less took (k subscribed) 5 


t. Guaranteed Seeeeeel 
THE “LIMERICK AND KERRY 


7 (trom Newcastle West ts Listowel and Tralee). 
. To be worked, stocked, and maintained 
: THE WATERFORD AND LIMERICK RAILWAY 


co 

es The undertaking is supported by the Great Western 
Railway Com <n and the Waterford 
and Limerick Railway oy oy who have agreed 
to subscribe seapestieely fo the following Ordi- 
nary Shares :— 

The Great Western Railway Company .......... 

The Waterford and Limerick ey Com- 
pany 


Sar gr 


£ 
10,000 
25,000 


wee 


ERSTE eeEET TTT Teter eerie te eee tire te eee ee eee 


“7 
oe 
“ 


Directors. 

Chairman—The Right Honourable the Earl of Devon, 
Powderham Castle, Exeter; and the Castle, New- 
castle West, County Limerick. 

/ ae Henry Arthur Herbert, Esq., 

ay M.P., Muckross, Killarney, County Kerry; and 53 

x Victoria street, London. 
‘2 George Hewson, Esq., J.P., Ennismore, Listowel, 


County Kerry. 
Captain Maurice ees, Rifle Brigade, Glanleam, 
— utia, and inruddery, Listowel, County 
o erry. 
r, J. W. Home Williams, Esq., Temple, Director of the 
Rathkeale and Newcastle Railway Company. 


BANKERS. 
as | The National Bank, Old Broad street and Charing 
ay | cross, London; and at Dublin, Newcastle West, 
Abbeyfeale, Listowel, and Tralee. 

| SoLicrTors. 

Messrs Lake, Beaumont, and Lake, New square, Lin- 
| coln’s inn. 

. Messrs Huggard and Son, Tralee, County ~—_ 
=? | Messrs Leahy and Son, Newcastle West, County 
> | Limerick. 


| 
ABRIDGED PROSPECTUS. 

The Directors of the Limerick and Kerry Railway 
| Company are prepared to receiv plications, at 
| par, for £112,000 (less £30,000 aly 7 
‘ive Per Cent. Guaranteed (Kerry) Shares, in 11, 
| Shares of £10 each, payable as follows :— 
£1 per share, payable - application. 








3 lotment. 

2 — os - lst April, 1879. 

2 — — on Ist October, 1879, 

z2- _- on Ist April, 1839. 
Total £10. 





e Limerick and Kerry Railway Company is _ 
rated by special Acts of Parliament, 1873 and 
| 187 , for the purpose of constructing a line from the 
‘town of Newcastle West, in the County of Limerick, 
by a junction with the existing Rathkeale and New- 
| castle Railway, through the town of Listowel, and 
terminating at Tralee in the County of Kerry. The 
| total length of the line is about 43 miles, and there 
will be 11 stations, viz. at Newcastle West, Barna, 
i Road, Abbeyfeale, Sluicequarter, Kilmorna, 
Listowel, Lixnaw, Abbeydorney, Ardfert and Tralee. 
The Railway is one of great importance; it will 
place the South-West of Ireland in direct communi- 
cation through Limerick, with Dublin and eee 
also with Waterford, and with Galway andthe North 
| of Ireland. It will also afford great facilities for 
the tourist traffic to and from Killarney and the 
| County of Kerry generally towards the County of 
Soe a the Shannon, and the North-West of 
Irelan 


The line will be of great value to the districts 
through which it will pass, and in view of this, and 
to assist the undertaking, the County of Limerick 
'and the County of Kerry have agreed—and the 
Company's Special Acts of Parliament accordingly 
ey — pein if the net “receipts from the railway 

or 23 years after its opening should not amount to a 
sum sufficient to pay 5 per cent. per annum on 
£159,000,--being the ranteed portion of the share 
ca pital,-—those counties shall contribute the defici- 
ency (if any) half-yearly in the proportions for each 
county defined by the said Acts. 

The £38,000 Guaranteed (Limerick) Shares have 
already been subscribed for, and the £112,000 
Guaranteed (Kerry) Shares (less £30,000 already sub- 
scribed), are now offered for subscription. 

The Acts expressly provide that the net receipts of 
the line during such period of 23 years shall be 
oP lied to the payment of the dividend on the 

000 Guaranteed Shares “IN PRIORITY TO 
ANY OTHER PURPOSE WHATSOEVER,” net 
receipts being defined by the Acts to be “receipts 
arising from the Railway after pa the working 
Sareritrate thereof (the amount of which is determinable 

peers) and BEFORE THE PAYMENT OF 
Ny PRIN PAL, DIVIDENDS, OR INTEREST 
























































































ON LOANS, MORTGAGES, DEBENT _ 
BENTURE STOCK, OR OTHER CAPIT 

DEBTS OF THE COMPANY.” It is also ‘ated 
that, the holders of the above Guaran Shares 


shall be entitled to the benefit of the guarantees as 
given by the Acts “to the exclusion of all other per- 


sons whatsoever, whether shareholders in or Creditors 
of the Company.’ 
The holders are teed shares will, there- 


fore, be entitled — TO AN ABSOLUTE 
FIRST CHARGE, BOTH O ON THE NET RECEIPTS 
OF THE COMPANY, AND ALSO ON THE OON- 
TRIBUTIONS FROM THE COUNTIES OF LIMER 
ICK AND KERRY. 

The amount of penanes authorised se dete 
is £130,000, but it that only 

uired to be (which will rank arTER the 

£ 


the County Guarantees, viz. 23 years), the whole of 
whigh have been subscribed for byt the Directers and 
their friends. The ordinary capital of the Oempany 





Guaranteed Shares during the whele period of 


THE ECONOMIST. 


mane ase nd im; pam portion has been 
already subscribed for 

The construction of the line has been commenced, 
and the works are in a nS ar eg 
tract entered into with Messrs 


who have undertaken to pa al preliminary expense 
to date, including ee pacion: 
Saori 





angering. ay eat ~ construct 
works in acco with the plans, sections and 
ms of the Company’s engineers, for the 


specificatio 

sum of £242,500, they ng to com ae 7 
on or before lst June, 

the sum of £25,000 for the = punctual eee 


ance of this contract. 
Provision has also been made for me pegs of 
interest on the £150,000 Guaranteed Shares at 5 per 
cent. per annum, from the date of subscription until 
the Ist June, 1881 (when by the contract the line is 
to be completed), under which the sum of £20,000 
Consols has been invested in the names of The Right 
Honourable the Earl of Devon, mannan: 


Arthur Herbert, Esq., Eecieis ty-chairman ; and 


Richard Benyon, fof ihe ouse, Reading, 
trustees, on — ere shareholders. 
LOOKING TO LID CHARACTER OF 


THE GU ARANTERS. OF THE OOUNTY OF 
LIMERICK AND THE OOUNTY OF KERRY, 
AND THE EXCELLENT PROSPECTS OF THE 
RAILWAY GENERALLY, THE GUARANTEED 
SHARES MAY BE REGARDED AS A VERY 
SOUND AND WELL SECURED INVESTMENT. 


Interest at 5 per cent. per annum will accrue im- 

mediately on the shares subscribed from the dates of 
payment of each instalment. 

Dividend Warrants for ea. dividends 
will be forwarded by post -yearly) on the Ist 
March and 1st September. 

Full prospectuses, with map, and forms of applica- 
tion can be obtained at the Bankers and Solicitors, or 
of the Secretary, C. H. Bingham, Esq., at the Offices 
of the Company, 6 Westminster chambers, Victoria 
street, Westminster. 








The LISTS of APPLICATION will be CLOSED 
on or before FRIDAY, 14th February. 


Issue of £112,000 5 =. ie. Guaranteed (Kerry) 


L IMERICK AND I KERRY RAIL- 
WAY COMPANY. 
The Secretary begs to state, in answer to numerous 
inquiries as to whether the above shares, now being 
issued by the Company, will be quoted in London as 
well asin Dublin, that it is intended to apply to the 
London Stock Exchange for an official quotation of 
the same in due course. 
6 Westminster chambers, Victoria street, 8.W., 
7th February, 1879. 


EMPIRE OF BRAZIL. 


s: 
HE BRAZILIAN IMPERIAL 
CENTRAL BAHIA RAILWAY COMPANY 

(Limited). 

Incorporated in England under the Joint Stock 
Companies’ Act, 1862, and authorised to on 
business in Brazil by the Imperial Decree of the 
12th January 1876, No. 6094. Minimum net income 
of 7 per cent. on its capital of Rs.13,000,0003000, or 
£1,462,500 (being at the rate of £7,785 per mile on 
187} miles) guaranteed by the Imperial vernment, 
for thirty years, on the terms appearing in the 
Imperial Decree of the 3lst July, 1877, No. 6637. 

The Guaranteed Capital will consist of Share 
Capital, £737,500, of which £320,000 has been sub- 
scribed, and £64,000 paid-up debentures, £725,000 

ISSUE OF £412,000 6 PER CENT. DEBENTURES 

OF £100 STERLING EACH. 
Redeemable at par within Thirty Years. 

A Cumulative Sinking Fund of 1 per cent. will be 

annually applied to the » redemption of the Bonds. 


Messrs MORTON, ROSE, | anv OO., are authorised 
to sell £200,000 of the above Debentures at £92 10s 
per cent., with interest from lst February. 

The Imperial Government guarantees on the 
terms appearing in the above-mentioned Decree of 
3lst July, 1877, interest at the rate of 7 per cent. per 
annum for thirty years, upon ea authorised capital 
of the Company, £1,462,500. an Sa is to be 
raised from time to time when approved by the 
Government. A net return of £1 > per annum is 
thus provided. The annual Interest and Sinking 
ome a the total debenture debt will amount to 

The guaranteed interest to meet the Coupon due 
Ist February was duly received by the Company from 
the Imperial Government, and paid over 
trustees oer the bondholders. 

The principal is redeemable at par within thirty 
years. Annual drawings will take place at the office 
of Messrs Morton, Rose, and Co., in July of each 
year, in accordance with the Redemption Table, 

rinted on the back of the debentures. The first 

wing will take place on Ist July, 1879. The num- 
bers — — be oa. = the ae 
tures w payable on the ugust fo’ 
each Sa See on which day all interest thereo: ‘heseen wil 


“The incorporation of the Company in rity of the 
affords the debenture oe the a 
oe of a board of directors 

naon 

Bartholomew house, London, 7th Feb., 1879. 
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- 
HEPBU RN AND GALE, 
— ee SOUTHWARK, LONDON, 
D MANUFACTURERS OF 
LEATHER 2 MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCKETS, 
WATERPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND B Mf AND HIPPO- 


POTAM 
And LEATHER GOODS, suited to all Mechanical 
purposes. 


Prize MEpAts 1851, 1855, 1962, 































[ Feb. 8, 1879. 


PROSPECTUS OF THE 


(ITY OF GLASGOW W BANK AID 
Incorporated onder a the Companies Acts 1862 
Capital, £1,000,000, gaeeee a, of =, of £10 each, with 


Bat the lability of Members. is ie imide othe 


amount subscri which will be called up at 
intervals as it may be ired. 
£2 per Share payable on Allotment, 
TRUSTEES. 
The Right Hon. Sir James Fergusson, of Kilkerran, 


Sir Peter Coats, Pais] 

Archibald Galbraith, E , Merchant, Glasgow, 
James King, Esq., of Levernholme, lasgow. 

Colin J. Mackenzie, ate of Portmore. 

ay M , Manager, Edinburgh Life 


T. i WS Edi 
v6: Mrray, Ba Mi aaager orth British and 


Mercantile bametnen Comes 
Spencer C. Thomeon, Esq —. Standard Life 

Ass«rance Company. 

Boarp OF MANAGEMENT. 
To be nominated bv the Trustees from amongst 
mselves and others. 
BANKERS. 
All the Banks and Banking Companies in Scotland, 
and their Branches. 
Temporary Offices—Edinburgh—4 George street. 

Glasgow—181 Baca street, 

ManaGer—Robert Y 

InTERIM SEcRETARY—W. J. Menzies, W.S. 

This Association has been formed for 
of providing funds to purchase the obligations or 
assets of the City of Glasgow Bank in the interest of 
its Shareholders. 

There is reason to believe that a large amount of 
these obligations can be purchased at a material re- 
a in ice. * » tte 

the o ions can t at £&, the 
result will be that for every £100 of the bapital of 
the Association that is invested in “>= 
there will be a relief of £2,000 to the S 
the City Bank. 
In order to illustrate this let it be assumed :— 


2sd 
That Sept are purchased to the 
CO? FR aE i ae 8,000 0 0 
For which £6,000 are required, to be sup- 
plied thus :— ‘ a 
8 


(1) From Subscribed 
ital of Association... 1,000 0 0 
(2. om Advances which 


he Association hope to 
obtain of 12s 6d per &, 
on security of the obli- 
gations purchased , 








5,000 0 0 


peeeee 





6,000 0 0 





Thereby opens a relief to the Share- 
PI cs ronckrscsebctcesoteaetiac@inatie 2,000 0 0 
For every £1,000 subscribed, and so invested. 
The amounts to be received from the liquidators 
a the obligations purchased are to be rowed upon th 
. In repa; 
sec’ 


holders, wind 5 per cen 
cash, with the like interest, in 
Subscribers who are not City 

fully pa ane of Shareholders whose 


acquired 
interest of the L Liqui 
Shareholders of the 


calls, and the al demas aon 
their liability. 


It is cpg i et to 
liberally po nner Bay ne See 


Sonne of which, after repayment 
id up and interest, will go to the City ot the apt 


olders as a bod 
‘Forms of Application for Shares may be had at any 
of the Bank a the London Branches 
tue Scotch 

where also the Articles of 
and any information aff 


THE TRUST AND LOAN 





be 
7 Gass Winchester sivees buhidicon : 
Oo. 
London, E. 




















5 
i 


A Shares, 
The se: oe dividend of 15 per 
mom ; , after which t 
mam Bie profits in each up 


prese the A Shares shall 
in reve 4 after which this preference 


a eee the A Shares, with the 

sxeeption of those i to the Vendors as fully 

a as afte described, is payable as follows : 

~ 4 on allotment, and the re er in calls as re- 

uired. No call to exceed £4 in amount, or to be 
payable at lesser intervals than three months. 


DIRECTORS. 

i Nixon, Esq., 3 Stanhope terrace, Hyde Park. 
oy 2. ‘Stewart, Jun., Esq., 6 Leinster street, 
Dublin. 

Charles Wynne, South Hill, Sydenham. 
om (with power to add to their number.) 
Manacina DIRECTOR AND ENGINEER. 
A. A. Wynne, Boy. C.E. 
SecRETARY—Mr e Garcke. 
BANKERS. 
Messrs Martin and Co., 68 Lombard street, E.C. 
I Go. 8 Victoria street, 8.W 
Fowler an Bh , SW. 
se ne Westminster chambers, 8.W. 


is Company has been formed for the purpose of 
ania od. working a mineral dcpodt of in 
Bavaria, consisting of a very extensive lead 
ore which was provisionally secured for a small yates, 
and which has since been proved extensive 
to be of extraordinary value, an uiri only 
adequate development to become one of the Egos 
sources of lead in Europe. : 

The property is situated near Freihung, on the 
Nurenberg-Weiden Railway. Its nature, as well as 
the ci nees which enabled the vendors to 
acquire it, are fully described in the accompanying 


memorandum. 
The right of mining for lead over practically the 
entire extent of the deposit, has been secured partly 
concessions obtained direct by the vendors from 
Bavarian Government, and partly by the 


of gooteety ted concessions, 

old wakiaee on the “se are on an enormous 
scale, extending almost continuously for a length of 
about 4} miles. 

Trials carried out upon the southern portion, 
which represent about one-third of the property 
only, have here proved the existence of a band of 
sandstone about 30ft thick and over a mile in 
length, impregnated with lead to the extent of 5 to 
6 per cent. of the whole mass, and which is calculated 
to contain, down to a depth of 100 fathoms, more 
than one and a-half million tons of lead ore. 

The mode of occurrence of the ore, disseminated 

regularly through a large and continuous stratified 
band of proved extent, almost entirely eliminates the 
risk usually attendant upon lead mining where the 
ore occurs in lodes, 
_ The present time is specially favourable for start- 
ing the enterprise, as not only has the rty been 
obtained on terms which would have been impossible 
in col out te lon times, but the a be 
carried e more than one-half what 
they would have cost a few 


ave | years . A still more 
important t is, t 
ona on my is, hat the caloulations of profit are 


present price of lead, which is low 
than it has been at any time the pessunh 
generation, and more than 33 per cent. below the 
average of the last 25 years, 
nat this extraordinary fall in has already had 


ime pone oe must : place ; 
: owever, so favourabl 

femal, Sat petite might still be made aout 
ce ae lead fall even 25 per cent. below present 
safe besia enterprise starts, therefore, from a very 


It is proposed in the first instance devel 
fe southern portion of the prope: pee pe f 
Me agipable of treating Ga tone of sand- 
ovens waimatd st SP ase neh 
: ; th < 
tion at £3 per ton, and oe 


rates at £2 
of 8100 fons of og, ton om an annual 


etl 


23 
E 

ia 
ae 
gg 
ey 
3 
3 
FF 
i 


sumption of the most disa estimate on the as- 
able should not ryhnnd sight of that under favour- 
anticipati are for 
sor Ghar one base fer Dro, Ut Sadendeo 
of a kind = moines oft 


ly di 
The y 

yoPerty has been 
ana eumtel, head of ‘the Geo oa 
Mr Heuen’ of the Mining of Ba 
of Butler, Member of the Prussian Mining Osaretl 
the Most U@, latter from his official 

echernich Works being with 
Take reps, "ute of & property of this character 

of which . 

— ence gentlemen ech alee enone 
undertaking have formeda high 


ee 


THE ECONOMIST. 


The memorandum has been by Messrs 
A. Aand W. H. Wynne, who Germany, and 
have based their calculations on the experience de- 
ee anos Ok paneemtal ponstics ia mining 

The terms “purchase are £14 yable wholl 
in pyamneiieee, inneh-oo te Sik 

of the Company, half nant 
ar half in eee oo eres, 
4,500 » 28 nearly as can deter- 
mined, the actual labilits incurred by the vendors, 
including about £2,500 spen: them on 
mines for which the Company take over plant and 
an 


A. A. W and W. H. W who also 
Ne IE coy cake 
e of the property and imens of 
as the Seemed and Articles of 


pany. 
The following are the mae Contracts entered into 
before the issue of this pros — 

A Contract, dated the 23rd day of January, 1879, 
between A. A. Wynne, acting for himself and 
the other vendors, and Ewile Garcke, acting as 
Trustee for the eee 

A Contract, dated the day of July, 1877, and 
extended to 30th of June, , between J. W. 
Burkart, of Cologne, and W. H. Wynne. 

A Contract, dated the Ist day of January, 1879, 


between Anton Lero of Amberg, Bavaria, 
and A. A. Wynne. rr " 


23rd January, 1879. 


The LIST will be OPEN for Town Applications 
until noon on TUESDAY, the llth February, and for 


Country Applications until noon on WEDNESDAY, 
the 12th February. 


THE NEW ZEALAND 
. eS toe ait wag Snags Ie 
or rehasing, Improving, ing, in: 
with, and acting as Agents for Sieaeal Sastavel 
and other Properties in the Colony, and creating 
Settlements thereon. 


Capital £1,000,000, in 50,000 Shares, of £20 each. 


issue. 
£500,000, in 25,000 Shares, of £20 each, and £100,000 
Debentures, at 5, 5}, and 6 per cent. 


DrrReEcToRs, 
William Clark, Esq., C.E., 9 Victoria chambers, West- 


r. 

W. J. Mudie Larnach, Esq., late Colonial Treasurer 
and Minister of Seavees New Zealand, 118 Hol- 
land road, Kensington, W. 

ane Patrick Maxwell, Westmont, Ryde, 


— e C. Mayne, R.N., C.B., 101 Queen’s gate, 
@ mn. 
T. Selby Tan Esq., sheep farmer, New Zealand, 
6 Inverness terrace, Hyde park. 
Sir Julius vom, K.C.M.G., late Premier of New 
Zealand, 127 Cromwell road, South Kensington. 
Banxers—Bank of land. 
Soricrtors—Messrs John Mackrell and Co. 
SecreTary—K. Helland, Esq. 
REGISTERED Orrice—No. 110 Cannon street. 
The prospectuses in full, report, valuations, and 
maps, and forms of application, can be obtained on 


— personally, or by letter, to the Secretary, 
i Cannon street, E.C. ’ F , 


THE NEW ZEALAND 


AGRICULTURAL COMPANY (Limited). 
NOTICE. 
ALLOTMENT of SHARES will take place on the 


12th inst. 
Prospectuses, &c., can be obtained on application, 
yee personally, to the Secretary, 110 


LONDON AND ST KATHARINE 
DOCKS COMPANY. 

The Directors are prepared to receive proposals of 
Loans on Debenture Bonds bearing interest at the 
rate of 4 per cent. per annum, for 7 or 10 years, to 

lace others paid off. 
"hey are ae ——— to issue 4 Cent. De- 
benture Stock to a limited extent.— culars of 
em &c., will be furnished on application at this 
ouse 


B. H. MARTINDALE, General Manager. 
London and St Katharine Docks House, 109 
Leadenhall street, 30th Jan , 1879. 


LONDON LIBRARY. 
12 St James’s square. Founded in 1841. 
Parron—H.R&.H. the Prince of Wales. 

PREsIDENT—Thomas Carlyle, Esq. 

The contains 90,000 volumes of Ancient 

and Modern in a 

Su ons, £3 a year, or entrance fees 

of £6; life membership, £26. volumes are 


_ allowed to country and ten to town members. Read- 


ing-rooms open Ten to Half-past Six. Pro- 
spectuses on 


ROBERT HARRISON, 


and Librarian. 
)& LOCOCK’S PULMONIC 
WAFERS.—Another cure of bad throat, 
&c., by Dr Locock’s Pulm 
Heron, 10 Arthur street, i 
inflammation of the throat, and suffer cold 
weather from a cough. Dr Locock’s Wafers relieved 


the alla: the inflammation, and gave me 
oat gg ga QS 


ease at once. 

coughs, colds, and shortness of breath, are instantly 
ee eee cured by the Wafers, which taste 
pleasantly. d at Is 14d and 2s 9d per box. 





will be held on TUESDAY, 
roman eri rt on Toms, we 


KENAHAN’S — LL 


one the Gold Medal. 20 Great Titchfield 
street, 


PUNVILLE’s OLD 


national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the | 
House of Lords, the quality of which is eq 
finest French brandy, may be had direct from Belfast, 
= butts, hogsheads, s, quarter-casks, and cases.—Quota- 
ions on 
Royal Irish Distilleries, Belfast; or at their London 
Offices, 4 Beaufort buildings, Strand, W.C 
| 






the Overland 
Leadenhall street, E.C., and 25 Cockspur street, 8.W. 


171 
STATISTICAL SOCIETY. 


The FOURTH ORDINARY MEETING of the 


the iety’s Rooms, King’s Colleg 
entrance, Strand, W.C., London, when a Paper will be 
read on “The Famines of the World, Past and 
renee (Part II.), by C. WALFORD, Ese. F.R.H.S.,, 


The chair will be taken at 7.45 p.m. 


KINAHAN’S LL WHISKY. 


KINAHAN’S — LL WHISKY. 


Pure, Mild and Mellow, Delicious and most 
Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 


KINAHAN’S LL _WHISKY.| 
Dr Hassall says :—“ Soft and Mellow, Pure, well | 
Matured, and of very excellent quality.” | 














WHISKY. | 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- | 


mdon, W. 





oa | 


TRISH | 
WHISKY, BELFAST. 


Of same quality as that supplied to the Inter- 





to the | 


lication to Messrs Dunville and (Co., 


RAIN WORK IS 
undoubtedly far more exhausting than 
bodily labour. Great thinkers, and persons bur- 
dened with cares, have the most need of those 
sustaining and restorative agents so mercifully 
supplied in the vegetable world, which, wisely 
u go far to support the powers of nature. 
Dr T. Lauper Brunton says, in the Contem- 
porary Review—“The late Lord Derby, when 
translating Homer, was accustomed to eat Bran- 
DIED CHERRIES;” and Dr ALBERT J. BERNAYS 
says—“If I come home after any worry I shail 
never hesitate to set myself right by pg my 
favourite and perfect remedy, five or six Bran 
died Cherries. In three or four minutes I find 
myself wonderfully soothed and quieted, and I 
have never experienced any ill effects.” The 
essence and virtue of the Morella Cherry ina 
concentrated form, combined with the finest 
© is now to be found in that well-known 
and delicious Liquor “Grant's MORELLA CHERRY 
Branpy,” which taken alone or with water, pro- 
duces in a greatly increased degree all those 
good effects above described. The liquor may be 
rocured through any Wine Merchant, at all 
and Restaurants, and of the Manufacturer, 
Tuomas Grant, Distiller, Maidstone. 


DINNEFORD'S MAGNESIA. 


The Medical Profession, for over Forty Years, have 


approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. | 


DINNEFORD’S MAGNESIA. | 


()VERLAND ROUTE AND SUEZ. 


CANAL.—Under contract for the conveyance of | 


the mails to the Mediterranean, India, China, Japan, | 
and Australia. The Peninsular and Oriental Steam | 
Navigation Company despatch their Steamers from 
Sou pton, via t 


Suez Canal, every Thursday, 
Friday, and from Brindisi, with 
ails, every Monday.—Offices, 122 


from Venice eve 





} 
{ 
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T Thy 

()VERLAND ROUTE 

via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 

—97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez on fhe 

a Sundays, at 10 a.m. (calling at Naples for 
mails — 


Aden, Galle, Singapore, 
Batavia, Saigon, Hong 
WIA dateteesgnssese Kong, Shanghai, and 
TRAOUADDY. — 30 Yokohama. 


— 

Steamers of the 5th July, 2nd A and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 19h July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. i 

For Alexandria and Naples every Thursday, noon. 

_ ee er . y, 5 p.m. 

The Company's weekl Tenens to Alexandria, 
connect at Diesnaria with the English Mail Steamers 
from Brindisi to Bombay. : 

rates ivht, and information, apply 
me PONDON’ “HEAD OF ee + 
Cannon street, E“.: also for r and parce 
business only at the SUB-AGENCY, 51 Pall Mall, sw. 
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THE ECONOMIST. 


THE COLONIAL BANK OF BANK OF CALIFORNIA.—THE 
NEW ZEALAND |) ORTENTAL 


Incorporated | Act of the General Assembt 1874 
Pe Paid-up, 2374280; Reserve Fund, = 
umber of proprietors, 2,116. 

Low von OrricE—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the pri 


incipal 
Towns and other places in New Zealand. Bills nego- | 


tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS cenaiael for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACK B, Manager. 
ON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
P EPOSITS ‘i tk “periods accepted at agreed 

S or peri acce al 
rates of interest. Apply at the London Offices. 

___ WILLIAM RTIN YOUNG, Secretary. — 
BANK of NEW SOUTH WALES 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 


CeO Sin vinipalissiacciecsceesi £1,900,000 
Reserved fund .................. 460,000 


Letters of Credit and bills granted u 
branches in the Australian and New Zealand 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on =. 

DAVID GEORGE, Secretary. 


HE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, aay me Surplus Fund, 


Lonpon OrFrice—30 Lombard street, E.C. 


m the 
lonies. 








Current accounts and deposit accounts kept accord- 

ing to the usual custom. 
posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Diyiderd Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

; HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


TH E AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTaL, £1,000,000, 
Heap Orrice—Nicholas lane, Lombard street, Londor,. 
Bxrancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

CURRENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 
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HONG KONG AND SHANGHAL 


BANKING CORPORATION. 


Capital, $5,000,000. All —_ up. 
Reserve Furd, 000. 
Covrt or DrrecTors As EaD Orrice in Hone 
one. 


AH Phillpotts Hey, Oat balton Bo * 
. Phi " shalton, Surrey. 
E. F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Deacon, Esq. (of Messrs E. and A. Deacon). 
MayaGer—David McLean. 
BanxErs—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. 8 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiego. San Francisco 
Amoy. Manila, London, 

n. 
The Corporation Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
on allow 5 per cent. per annum. 

e Corporation issues Letters of Credit, negotiable 
in the principal cities of Burope, Asia, and America, 
for the use of travellers. 

They open Ourrent Accounts for the convenience 
* anaes returning from China, Japan, and 

ndia, 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February 
and August.| 





i 
| 


| towns in South A 


BANK CORPORATION are prepared 
to issne meg earn ag het whe ced pe 
Francisco, rms for which may rtaine 
their Office. , te 

Threadneedle street, 1879. 


BANK OF SOUTH AUSTRALIA. 
onan aoe a Te 





: Seerees, ee 
elaide an: principal 
Bills negotiated and col- 
lected. Money received on deposit at agreed rates.— 
Apply at the 54 Old Broad street, E.C. 

WM. G. CUTHBERTSON, General Manager. 


( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 


Een BOSAL ci Scns Bombay, Calcutta, Madras. 
PBI nc ciessaxsenns Colombo, Kandy, Galle, Matale 
Srriits SErTr.E- Singapore, P. 

MENTS ...........0.0 , Penang. 
oo Yue dn sdvbs inden — Sourabaya. q hal. 
I.  onncnnseatel ° ong, Foochow, Shang 
GRO Goce ceckcves Yolen 
BANKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be on application. 


LONDON & COUNTY BANKING 
COMPANY. 


Established in 1836, and moerpeeees in 1874 under 
“The Companies’ Act, 1862.” 
Subscribed capital, £3,750,000, in 75,000 shares 
of £50 each. 





REPORT ADOPTED at the ANNUAL GENERAL 
MEETING, 6th February, 1879. 


WILLIAM HENRY STONE, Esgq., in the Chair. 


The Directors, in submitting to the ws ietors the 
balance sheet for the half-year ended the 3lst De- 
cember last, have to report that, after paying 
interest to customers, and all — allowing for 
rebate, making provision for and doubtful 
debts (including £25,000 mentioned below), and 
transferring the sum of £15,000 in reduction of 
the premises account, the net profits amount to 
£187,024 9s 4d. This sum, added to £9,224 11s 10d, 
brought forward from the last account, produces a 
total of £196,249 1s 2d. 

They recommend the payment of a dividend of 
9 per cent. for the half-year, which will absorb 
£135,000, leaving a balance of £17,583 14s 5d, to be 
carried forward to profit and loss new account. The 
present dividend, added to that _— to 30th June, 
makes 18 per cent. for the year 1878. 


They report that, with reference to the failure of 
the City of Glasgow Bank, the entire amount they 
hold is £167,659 13s 5d of bills on that institution, and 
£57,334 7s 7d of bills om failed firms connect:d with 
it, in respect of which sums there is now duc to the 
Bank a balance of £206,796 9s 5d. They are informed 
by those best qualified to judge, that the City of 
Glasgow Bauk will eventually pay its creditors in 
full, but to previse for loss that may occur in con- 
nection with these bills, they have carried £25,000 
out of the profits to a special reserve account. They 
are not interested in any other bank failure. 


The Directors have to announce the retirement of 
their esteemed colleagues, Mr Wm. Nicol and Sir T. 
T. Bernard, Bart., both of whom have attained toa 
very advanced age; to fill the vacancies thus created 
they have, in compliance with the directions con- 
tained in the 20th use of the Deed of Settlement, 
appointed as Directors Mr Edward Ford Duncanson 
(a member of the firm of Messrs T. A. Gibb and Co.), 
and Mr William Anastatius Jones, the eldest son of 
the late Mr William Champion Jones, who was for 
many years the Deputy-Chairman of the Bank. 

The Directors retiring by rotation are Mr Robert 
Alexander Brooks, Mr Edward Ford Duncanson, and 
Mr William Anastatius Jones, who, being eligible, 
offer themselves for re-election ; and notice has been 
received that Mr Richard Roberts, Manager of the 
Romford Branch of the Bank (since resigned), a 
qualified shareholder, intends to offer himself as a 
candidate for a seat at the Board. 


The dividend, £1 16s Ee share, free of income tax, 
will be payable at the Head Office, or at any of the 
branches, on or after Monday, the 17th inst. 


BALANCE SHERT of the LONDON and COUNTY 
BANKING COMPANY, 3ist manne 1878. 


T _ tal subscribed, - 
0 capi seri £3,750,000 

os NTR. ddbthicuds o-neriekianen 1,500,000 0 0 
KO BOSC. cetnaiqessess sonnet» 750,000 0 0 


To due by the Bank on current ac- 

counts, on deposit accounts, with 

interest accrued, circular notes, &c. 21,474,916 3 0 
To liabilities on acce covered 

by cash, or securities, or bankers’ 

CORNING Soi sik bd ei ck deen cece 3,300,883 17° 8 
To profit and loss 


£9,224 11 10 


alf-year, after 

i provision 

for and doubt- 
ful debts, and 
transferring 
£15,000 to premises’ 
BOOGMNE........ .ccssccree 


187,024 9 4 


196,249 1 2 


27,222,059 1 10 § Queensland. 
LE eT 





[Feb. 8, 1879. 


Cr. 

By cash at the Head 
Office & branches, 
on with the Bank 





Cents., 
£2,081,251 7s 114, 
Canada 4 


per 
Cent. Bonds and 
Turkish 4 per 
Cent. Bonds 
guaranteed by 
the British Go- 
vernment ......... 
By India Govern- 
ae! oom and 
nds, an 
ranteed stock of 


Indian Railways 


2,549,730 0 0 


786,749=2 10 


226,900 050 
48,475 13 10 





3,611,854 16 8 


7,057,149 10 2 
By advances to cus- 

tomers at the Head 

Officeand branches 7,281,387 13 8 


—————— l 537 3 

By liabilities of customers for drafts _ " 

accepted by the Bank (as percontra) 3,300,893 17 8 
By freehold pre- 

mises in Lombard 

street and Nicho- 

las lane, freehold 

and leasehold pro- 

perty at the bran- 

ches, with fixtures 








and fittings ......... £505,944 10 3 
By less amount 

transferred from 

profit and loss...... 15,000 0 

490,944 10 3 
27,222,059 1 10 

Dr. Prorit and Loss Account. £ 5 4 
To interest paid to customers ...... de 146,027 19 § 
To salaries and all other expenses at 

Head Office and branches, including 

income tax on profits and salaries... 146,805 16 11 
To transferred to the credit of premi- 

OW MINI. | 6057: cov ccciab tuadeatethnets 15,000 0 0 
To ditto, special reserve .................. 25,000 0 0 
To rebate on bills not 

due, carried to new 

account.................. £48,665 6 9 
To dividend of 9 per 

cent. forthe half-year 135,000 0 0 
To balance carried 

Serwak®:.........oc..0% 17,583 14 5 

— 196,249 1 2 
529,082 17 6| 

Cr. 2 sd 
By balance brought forward from las 

ONIN. «cv chsasdinbtbianasseteeeleeaeel 9,224 11 10 
By gross profit for the balf-year, after 

making provision for bad and doubt- 

ful debts ......... ous dad saalievereioe 519,858 5 8 

529,082 17 6 


Examined and audited by us, 
(Signed) 
2a JAMES CATR 
SDERIC AN . 
ABRAHAM HODGSON ( Dizectors. 
PHILLPOTTS, 
WILLIAM McKEWAN, General Manager. 


We have examined the foregoing balance shee 
have verified the cash balance at the Bank 
England, the stocks there registered, and the other 
investments of the Bank, and have examined the 
several books and vouchers showing the cash balances, 
bills, and other amounts set forth, the whole of which 
are correctly stated. 

(Signed) 
MUNGO McGEORGE, 2 
WILLIAM NORMAN. Auditors. 
RICHARD H. SWAINE, 
London and County Bank, 24th January, 1879. 


LONDON & COUNTY BANKING 
COMPANY. 
racy ey te Sep Pee a 
ital of the Com: » 

the half-year ended Dece mber 3st, 1878, will be PAY- 
ABLE to the Proprietors, either at the Head Office, 
21 Lombard street, or at any of the Company® 
Branches, 5S one Monday, the 17th rs 


order of the 
W. McKEWAN, General Manager. 
No. 21 Lombard street, February 7th, 1879. 


JHE NATIONAL BANK OF 
AUSTRALAS 


Incorporated by Acts of the Legislature of Victeria, 








This Bank conducts hagiing beseee of de 
description with the Australian upon 
terms. Approved bills 
tion and Letters of Credit granted upon the 
Australis ” M ite Ag A Sonth Wales and 
ustralia, and i ncies in New 
a T. M. HARRINGTON, Manager. 


a ————— 
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